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• ENGINEERING INDUSTRY 
disputes between unions and 

chfrp <■„ employers should be “pro 

stu re police have found a cesSed - within a few weeks, 

j cache of explosives in a instead of taking up. to ten 
rod area of Southampton mouths, under a new national 
for its large Irish settlement procedure expected 
at/oiL to come into operation, early 

. y were, hidden in a store . . .... 

a block of flats just two J . Tbe ,ndustr y ^ s been -without 
from where police un- ?*P U,CS ™«clilnery for almost 
*d an IRA bomb factory “’lif years. 

■ tan a vear ago Because of the promised faster 

' explosives were fonnd on g™ 0 !*"*' J* e J*F™**n* 
lay, but police only an- Employenr Federation n now 
ed the discovery yesterday agree to union 

jetaining 42 men under the d , emaD< £i.. for a 
ntionof Terrorism Act. clause. This would 1 allow easting 

y one of the Irishmen being XSKf S g2 
oned lives in the 15-storey ^ 

of council flats where ^ >een ex ^ aQSted - 4 
3 all have keys to cup- • MR. ANTHONY WEDGWOOD 
s in the pound floor store. BENN, Secreteary for. Energy, 
•ce said last night that no meets nuclear industry chiefs for 
lad been charged and in- the first time to-morrow as chair- 
afions were being held man of his nuclear energy- com- 
- ly so that those who did mirtee Back Page 
teed to be beld could be 
ed. 


Import control 


h songs 

lier police said: “The quan- demands grow 

if explosives found would _ 

been sufficient to make 80 • DEMANDS for import controls 
le devices of the type « Sowing in another British 
tly used in the London Industry suffering from sjbort- 
. . time working and unemployment 

.• tenant said Irish rebel Manufacturers of industrial 
could be heard and Irish- fasteners— mainly nuts, holts and 
seemed to be “ coming and screws — claim that finished goods 
at all hours of the day and from Taiwan are being offered 
at one flat." in the U.K. af prices below 

domestic material costs. Page 4 

• LATEST INDICATOR of the 
depth of the present textile 
recession comes from the British 
Man-Made Fibres Federationi4ts 
, figures show that output is: 17 .5 
men. aged 20 to 46, "are to TU. cent down on taxt vear anil I 

;-Cypriot student Scotland . 

announced last night Miss . 4. .. 

ULsrtoX Farmworkers’/ 

. TV and radio co-operated pay talks to-day 

police 'to keep the kidnap .mnrniTiiRiJ avagf^ 
unt secret. PoUee said feat • AOTtCULTUKAL l/VABES 

ihstantial amount of a Board *° r Eo &? nd 
10 ransom had been “ ee £ today. The- recent BJ -deal 
ered. The men are due to for _ S fi?f. h fenn workers is ex- 
ir at Tottenham Court to- P«^ d b *VS a ****** igftupce 

on negotiations. Page ,./ 


e charged in 
sh hush’ 
nap case 


Doubts at summit 
over strength 
of U.S. recovery 

BY WILLIAM KEEGAN and ROBERT MAUTHNER 

PARIS, Nov. 16 

In an important move to restore confidence in the world economy. President 
Ford assured the heads of the five other Governments attending this week- 
end’s summit at RainbouiRet that the U.S. economic recovery was well 
under way and set to continue. 

The President's optimistic fore- protectionist measures during tall . far short of their original 
cast was made in the course of what — in spite of the recovery demands. The probable compro- 
an intensive session of talks, in now underway — is seen as a raise would be ao agreement on 
which the leaders of the six big- difficult year ahead, with uneiu- greater central bank intervention 
gest Western industrialised ployment unlikely to fall much than hitherto to limit the fluctua-! 
nations — the U.S., France, Ger- before the end of 1976 In most lion of the dollar against the 
many. Italy, Japan and the U.K. countries. EEC currency ‘‘snake*’ which | 

—covered the general world eco- would- be considered at least a 

Qomic scene, international trade - Tmfinrf'^ step -in the direction of greater 

and monetary matters, energy. ALU r ul l * 5 stability. 

and relations with the develop- An important development • A more managed float of the 
ing world. here is that Mr. Wilson is under- doHar at current levels is 

The optimism here is not stood to have met with no oppo&i- favoured by both the New York J 
unanimous, however, and the tion when explaining the now Federal Reserve Board and byi 
British in parti cular have ex- well-developed British line that important members of the U.S.J 
pressed concern about the slug- while firmly against any general delegation here. Mr. William 
gishness of the European imposition of import controls, the Simon, the U.S. Treasury Secre- 
economy, and the danger that the UJv. reserves the right to intro- tary. however, has strongly 
U.S. recovery may peter ouL duce some import controls in opposed it in the past 
Mr. Wilson called on other circumstances. where it is thought . In the energy discussion. Mr. 
leaders not to reduce their a viable industry might other- Wilson backed a U.S. proposal 
budget deficits “precipitately” wise go under during the for a floor price for oil. At -the 
and urged that countries should recession. same, time British Government 

be ready to act quickly to keep This will please the Left-Wing sources here let it be known 

their economies on a recovery of the Labour Party but highly- th^ believe the obstacles to the 
path. placed sources here insist that, U.K.S demand for a separate 

Following earlier warnings although the U.K.’s import con- seat at next mnoths talks be- 
that too much should not be trol policy is certainly being tween the oil producing and 
expected of the conference, worked out, no definite decisions consuming countries have been 
President Giscard d*Estaing said 00 implementation have yet been eased. 

after the initial discussion Df the taken. , Thl Jr because of a request 

economic situation : “I believe Another key development t**™ .the group of 1 7 countries, 
we can produce something con- during the week-end, which has representing the developing 
Crete before the end of the sum- seen a separate meeting of worldm the UN conference 
mit. 1 am optimistic.” Finance Ministers this morning ° n y r ade and Development 

The conference is due to end and a number of bilateral dis- (UNCTAD), for four more 3eats 
at lunch-time to-morrow with a cussions. is the feeling that the a * what has so far been billed 
communique setting out a "list U.S. and the French are closer a - 7 na ^S n inference. In 
of principles" to which the six to resolving their differences on return the 77 will not object to 
nations will undertake to adhere, exchange rate flexibility. one or two more seats for the 

These are likely to include It is evident that the French advanced countries. The U.K. 
affirmation of the countries’ col- are now prepared to accept a Continued on Back Page 
lective intention not to introduce gesture by the U.S. which will Editorial comment Page 12 


Iceland talks 
go on despite 
gunboat action 


BY WILLIAM DULLFORCE 


REYKJAVIK. Nov. 18. 


Castle 
attacks 
‘reckless 
doctors’ 

ShS CornsDondcnt 1 1111 R0V Hattersley. the British negotiatinc rounds. Mr. Haticr?- 

^ ! Foreign Office Minister of State, ley has slightly raised Icelandic 

ON THE EVE of the declaration made it clear here to-day that hopes. British fishery experts, 
by the British Medical Assorts- 1 British participation in talks on meeting with their Icelandic 
tion of whether its 19,000 the Ansiu-lcelandic fishery dis- counterparts here last week. al>o 
junior hospital doctors have pule would depend upon fen agreed within a narrow margin 
balloted in favour of extend- l*' 11 " no further harassment of that Icelandic data on the decim 
ing industrial action in their! British trawlers by Icelandic gun- ing state of ihc end stork v.er** 
pay dispute with the Govern-! boats. correct. 

ment, Mrs. Barbara Castle. 1 Britain and Iceland moved Mr. H.itlcrslcy has two days in 
Social Services Secretary, yes- ‘marginally closer to agreement which io conclude an agreement 
terday bit out at the militant Ion fishing rights during the talks Du Tuesday, Mr. Agu^tsson 1.- 
.1 uni or Hospital Doctors* Ass tv [ between the Icelandic Foreign 
elation. Minister. >lr. Einar Agustsson. 

Speaking on BBC Radio s World \ and Mr Hattcraley. 
at One “reckless disregard ’• for I On the central issue of the 
of the 4 reckless disregard “ for! s i ze of catch to be allowed 
the interests of National ! British trawlers in Icelandic 
Health Service patients shown waters. Mr. Hattersley is under- 
' by 44 this small unrepresenta- ■ stood to have reduced Britain’s 
live breakaway group." ! opening bid from 130.000 tons 

. . to 110.000 tons a year, while Mr. 
a iShe was refernog to the threats Aj;ustssop r3is „/ thc Icelandic 
of nation-wide sanctions with offer frnm 50 000 , ons t0 g g ooo 
juniors working emergencies , tons a Tear 
only, which followed a week-; The two agreed to meet again 
end meeting of the Junior informally to-night to prepare 
Hospital Doctors Association • f 0r a formal round of negotia- 
nt which it was announced itions. tomorrow. 

that a ballot of their own j Icelandic coastguard action 
members had come out over- ! against two British trawlers yes- 
whelmingly in favour of j terday almost sabotaged the talks 
widening the dispute. ; and set off a lhird •« cod war » 

That meeting also accused Mrs.) Mr. Hattersley opened to-day’s 
Castle of getting her calcul a- \ meeting by repeating the prn- 
tions -wrong and suggested j test he had made personally to 
there was scope for meeting j Mr. Asustsson uTter Ills arrival. 
their pay demands without 1 underlining that be could not 


breaching the Government’s 
counter-inflation pay policy. 

It claimed that the amount spent 


j continue talks, if further inci- 
dents occurred. None has so far 
been reported, but the Icelandic 


on their overtime payments- ! coa^t^uard also announced this 
which was now being redistri- 1 ™° J rn, "e tW Rr,,,Bh trr,u ’ ,pr ' : 


that British trawlers 
bitted under new rentrect|^ d stopped fishing within the 
arrangements — had been 50."“ , „ 
underestimated- It said that!,.^ Mr -. Hattersley was * «t*ia»ly ,n 
this, together, with other Over- 1 ^ ^ W^JwIand for 

time that doctors bad not in 
fact claimed — and f6 a week 
increases under the Govern- 



Mr. Aguslsson: Went 
some way to meeting 
U.K. demands 


V Growth of money supply 


mco police 
est 30 



• BRITISH INSTITUTE of 
* Management members feel that 
the: Government should give the 
Institute equal recognition along- 
eneral Franco continued to side the .TUC and GBI in consul- 
Kept alive artificially, it tat ions on national matters, 
ged that 30 more political page 4 
■-bents of his regime were -V 

jted during the week-end, • PRESSURE /for more favour- 
to nearly 500 . the adWetreatmehtfbr financial assets 
number .of detentions under any :post-Sandilands infla- 
past II weeks. Algerian tion. accounting system is 
claimed that part of expected from the big banks, 
’a Sahara ’ deal includes They fear they would be at a dis- 
to bring economic pres- advantage , .-if adjustments to 
oh Gibraltar. Page 5 recognise -the effect of inflation 

on industrial companies were not 
t linC In adapted te apply to them. Page 4 

ad’s secrets 


e that schoolboys.. are 
ng teachers’ conversations C 


Plapemakers 

ijg leacnera' conversauonsv-. £ /\T 5 
ho'ol'is contained . m the My jwft 

ine, of the Assistant ™^ 

f Association.' instances f UK. AEROSPACE industry 
d mclude that of a boy planning a campaign against both 
b<— ^ bugged a confiscated radio impending nationalisation and 
listened to conversations in attV additional cuts in Govern- 
■-*- ■r-**'" bead's study. In another ment spending oh defence. Page 





ent a headmaster’s 
e was tapped. 


tele- 4 




awler crew 
scued by RAF 


• GOVERNMENT DECISION 
whether to remove the financially 
troubled Drypool group from the 
shipbuilding nationalisation list 
RAF taelicooters foueht 18 espeefad shortly. The future 
r wa vthrouehaForee lOalle of ^ Humberside company has 
erfav^Sd reKu^lix beea ancerta ^ ^ce it was put 

; i sf recei,er m 

■Ier. Daraar. 20 miles eaTt of S****^. Page 8 
nborough Head, Yorks. ■ 9 at.i.trd BREWERIES chair- 
. man. Mr. Keith Showering, has 

lefty > ■ ■ firmly denied that the group is 

.... ... about to dispose of its 26 per 

oik police are to buy foreign cent interest in Trust Houses 
Dr-cycles because spare parts Forte. Paige 34 
lot be obtained for three ' 

ish machines. In Gloucester • POCLAIN, Europe's biggest 
ials set fire to six imported earth-moving equipment manu- 
□ish motor-cycles still in -facturer, has ended considerable 
r packing cases- " - speculation over its future by 
M i 1 announcing the formation of a 

joint components subsidiary with 
rcttM go up to-day, marking * j* M 

beginning of . an expected ^ 

ad of increases through the qp BANGLADESH Central Bank 
istry. Page 4 resumed tile forward sale of 

s U.K. and Miss U.S. are sterling after a lapse of three 
brakes joint 7-1 favourites to years; The facility is intended 
the Miss World contest, on to give exchange risk cover to 
irsday. but William Hill importers, . shipping companies 
fers Miss Cuba at 7-L. and airlines. ■ 


here planning agree- 
nerrts might really help 
5s and downs _ of the 
flat season 
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BY ANTHONY HARRIS 

THE" GROWTH of the money rate in recent months is probably Had these private buyers 

supply slowed, down last about 14 per cent behaved as in the past and added 

month. after wbat are Market reaction to . these to their bank deposits instead of 

officially described as “erratic figures, which on the face of it buying official paper, the rise 

ally ” high increases in the would suggest a continued easing in M3 would have been corres- 
previous two months. The $ per of interest rates, is likely to be pondingly greater. (The growth 

cent, cut in Minimum Lending TrrrZZ fkJ wr . 

Rate on ‘Friday signalled the N we SU ^ FLY 

satisfaction which the authori- (Seasonally adjusted total money stock. £biL, and percentage monthly 


ties dearly feel about this 
development • • 

The narrow version of the 177i 
money stock. Ml, rose by only May 21 
£99m. in the month to October June 18 
IS, compared with £365m. in the July W 
previous month. August 20 

This shows a seasonally- September 17 
adjusted growth rate of 19.6 per October 15 


s> 



Per cent. 


Per cent. 

Ml 

change 

M3 • 

change 

15.10 

0.7 

37.47 

15 

15.12 • 

0J. 

3734 

-03 

1550 

2.4 

3753 

0.7 

15.74 

15 

38.4 , 

2.1 

14.11 

23 

38.77 

1.0 

7121 

0.4 

3958 

05 


there was enough money to 
improve the contracts witbout 
breaking the policy. 

But Mrs. Castle refuted these 


the talks when Icelandic gun 
boats cut the trawl cables to the 

two British trawlers, the Boston . _ . s . , 

mentis policy-*neant that j 

that it was intolerable that agreement with the West 

British vessels should be moles- fj®™ ans - Icelandic sources sal- 
ted in this wav bv a NATO ally. . lha ,t after the German concession 
None of the 50 British trawlers lo r K l ee P l 5? !r 0 f " OTe 1 r v f. K ^ s 
allegations, stressing that the | fished during Saturday night of lceland s -00-mile limit and 
doctors had 30 per cent, in- because of a storm and no Ice- agreement on an annual catch 

creases last April and that ! landic patrol vessels were for G “ rmai ? trawlers, only details 

under the policy’s 12-month | reported in action by the British remain to be settled, 
rule they were not entitled to (skippers. Mr. Agustsson -l old Roy Ilodson writes: The British 
any more in the current year. Mr. Hattersley that there had trawler owners are anxious to 
Clearly pinara" her hones on iieen 110 farmer incidents on the aV0ld any provocation. » bile fish- 
S out^me of ; 6shin ” hsnks. Mr. Hattersley m S Icelandic w ? iers. They have 

Sstle s-^nke ’ said hear jt . warned thetr skippers not to takr 

rathta-lv 5 the mere 7^0= After this moraine’s meeting. action which could In Ham- 

°L X •!?* — tempers 0,1 Clther s,de - Th_ 


groups ballot }!"?? J*™!™ 


her belief th-it most iuninr i sources on bot ^ sidos expressed regulate their fishing in accord 

, asps 


That will mean that the 


snnallari hv i uurui iuuiu ne rearui-u, l lit . 1“ ‘ " *** 

language o/tth? militant i ' 45 - 000 " 100 2a P bptwepn portions British fleet m (he area will con 
language of this mill Unt! ^ future British catcb j s unue at a level or about 40 

Ktou P’ I still too wide. vessels at any one lime instead 

But with several thousand Icelandic sources say that, of rising to 60 vessels as it would 
doctors already imposing sane- under strong pressure From the if the fishing were to be carried 
tions at more than 300 [fishermen, the trades unions, the oo without any restriction upon 
hospitals and militants prepar- j opposition and from within its the total catch being observed. 


ing to press for a vote of no 
confidence in their negotiators 
at to-day’s meeting of the 
BMA’s hospital junior staff 
committee, continued unrest 
appears likely regardless of 
the BMA ballot result — and 


particularly if that 
inconclusive. 


own Parliamentary ranks, the The interim agreement 
coalition Government Jibs littJr required the British trawlers in 
room left for improving its fish six areas between 12 and 50 
present offer, and that the major miles from the Icelandic coasts 
concession would have to come according to a rota. That rota is 
from the British. still being observed by the 

Nevertheless, by budging from British skippers, as arc the small 


result is ;the 130,000 ton figure, which he boat areas Which were barred 
j maintained id two earlier entirely to the British trawlers. 


qualified, because a major causfe of Ml, on the other band, would 
w«H beloy t he money ^ , qiite ,t, DDraIal „„ E ot h,v, h«n affened.1 

the 18.25 prri ate holdings of Treasury Since Treasury bills can 

SfceSu rii fSr S”f?n ve^ M* readily be turned back into 

There was aiso ^ slowing in While this cannot be quanti- money on maturity some com 
the growth of the broadly fied on the available figures, the mentators are bke-ly to conclude 
define' money stock, M3, which fact that the -holdings of bills that a subrtantial part of the 
Us' the more important of ihe by the discount bosses and banks growth of M3 has been brushed 
two measures for official mone- fell by JE209m. in the month under the rug for the time 
tarv policy, although it was nut shows that private buying was being, and tost since the Gov- 
n early is significant. very substantial. emmeot is still failing to fin- 

The rise was £329m^ or 0-8 per The Government’s own borrow- ance an adequate proportion of 
cent' - on a seasonally adjusted ing requirement, described as its borrowing through the sale 
basis: the growth over the past 44 somewhat smaller than- in of lone-tenn securities, roe out- 
three months at an annual rate recent months, though still size- look for long-term interest rates 
of 18.3 per cent., shows a eon- able.” was also financed in part remains bearish, 
siderable acceleration from the by the sale of Treasury bills. However. the 
12-month rise of 10.5 per cent. This suggests that the take-up clearly h°Pe that a pood deal of 
but part of this is due to au outside the market must have the money invested in bills will 
erratically high figure for been at least £300m, and pos- be switched into longer-dated 
August The underlying growth sibly substantially more. - Coo tinned on -Back Page 


BSC calls for quicker closures 
after £125m. half-year loss 

BY ADRIAN HAMILTON 

TffiB BRITISH Steel Corporation, redundancies at a time of races- dustrial relations and its ability 
which to-day announces a record sion. The Department of Industry to take drastic ' measures to 
fl25m_ loss for the half-year to is known to be leaning towards secure more economic produc- 
October, now • appears to be retaining steel working at Shotton tion. 

pressing the Government and the agains t the Corporation a wishes, ijj seeking further cost redue* 
trade unions for a' rapid accelera- On the oroer hand, the Corpora- tions, particularly on labour, the 
tion. In Its plans to close old and tioo’s call for grea ter c ost saving Corporation has -already warned 
small-scale steelmalting- plant. must arouse some sympathy in a ^ unions that losses are likely 
The Corporation, in talks with Government which, has now t0 re^ £340m. over the full 
the steel unions last week, accepted fee case for greater pro- financial vear and that on pre- 
started the hall rolling with a dnetivity in its industrial strategy 5M t trends its borrowing requ ire- 
call for a. £2Q0m. reduction tu and is publicly committed to ment will rise by a further 
easts over the next two years. reducing the site of the public £j jbn. in the next year over and 
Behind the call appears to be sector deficit . as . quickly as above its existing level of £1.8bn. 
the feeling in the Corporation possible. . . ,, 

feat ' fee phasing of Plant The Corporation’s difficulties J 0 ? 8 SjLS at .5?ff cor ' 

closures; agreed ,nT ”* m3 * 1 “ litanr «*- noration has reduced staff 


by 


arguments with fee Government results for the 27 weeks ending 

earKer in the year, is now too October 4. to ?•. - Sa l“ ss 

slpw to cope with the depression Compared with a profit of more m w 0, >, Ver ' 

in world demand .than £80m_ in fee first half of S™ /“LhJ „ E^**-^* 

In particular, fee Corporation last financial year, BSC has made ylel ^ l L 
now .is thought to feel feat a loss of £125m. this time. expected £73m. during fee whole 
further phasing can no longer be Interest charges have about “uncial year, 
achieved through broad reduc- doubled to nearly £4Sm„ of This, it says, has not been 
tions in average plant output or which £4Qzn. is os long-term enough to counterbalance fee 
through -..a dropping of fee loans. Production, has fallen financial effects of the decline in 
guaranteed five-day week- from 10.2m. to 8.1m tonnes be- liquid steel production, whk* 

'Any call for more rapid plant tween fee 'two. half-years, and averaged only'- about 300,000 
closures ia bound to raise political deUvery has Allen to 8m. tonnes, tonnes a week— against - 390,000 
sensitivities. BSC says that “prospects for tonnes a week in fee same period 

On fee one hand, the- Govern- fee second half-year are- substan- last year and .:: a production 
ment ’must he- acutely aware of daily worse.” . Its performance capability of more than 500,000 
fee difficulty of accelerating would depend on improved in-, tonnes a week. • 
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HAVE SHORT DELIVERY 

TIMES. 

Contrary to popular belief you don't have to wait a year for a 
Climax truck. 

Now it's only'a matter of weeks and. in a Jot of cases, days. 

• The range covers everything from pedestrian controlled trucks 
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The North Sea 
proceeds issue 


BY C. GORDON TETHER 


IT IS to be hoped that the 
-Norwegian Finance Minister .■> 
assertion last week _ that 
leaving some North Sea oil and 
gas in the sea bed may be just 
as good business for Norway as 
extracting it hastily will breathe 
<ome life into a debate that is 
or crucial importance For the 
future of this country but which 
has as yet hardly got off the 
ground — what conservation 
policy for such assets would 
make most sense for Britain? 
For it is dearly essential that 
the subject should he given a 
thorough public airing before 
the Government reaches under- 
standings with the oil industry 
which establish extraction pat- 
terns that cannot easily be 
altered. 

The private companies engaged 
in the exploitation of the North 
Sen nil and ga? reserves will 
doubtless see iheir purposes as 
being best served, in broad 
terms, by getting all the avail- 
able furl out of the ground as 
fast as possible so a* to maxi- 
mise the return on their capital. 
But it does not necessarily follow 
that such an approach is *n the 
best interests of tbe British 
people. 


ment elsewhere. 

. At the same time, it is dear 
'that, if recent predictions that 
the North Sea will be capable of 
producing by the early 1980‘s 
Far more oil than will be needed 
to cover Britain’s domestic 
requirements are justified, it is 
not too early for tills country to 
be doing some thinking of the 
kind that surfaced in the 
Norwegian Minister's statement 
Such an examination of the 
conservation versus fast extrac- 
tion issue ba* obviously got to 
start by asking whether the 
present generation would be 
doing the right thing by its 
children and grandchildren if it 
were to consume the nation's 
North Sea heritage so fast tbat 
there was going to be little left 
for them. 


Good business 


By comparison 


A great deal depends from the 
national point of view on what 
use is going to be made of the 
proceeds of disposing of fuel 
production which is surplus to 
*he nation's own requirements. 
The point made by the Nor- 
wegian Minister was that, while 
there was nothing to be said 
against using such money fnr in- 
vestment abroad, inflation and 
political upheavals often ted. 
sonner or later, to a sharp reduc- 
tion in the real value of such 
investment. 

He then went on to suggest 
that, by corona risen with such 
assets. ' petroleum reserves 
beneath the North Sea were 
probably fairly well-placed. This 
was because a gradual rise in the 
relative price of petroleum 
would represent interest earned 
on the untouched assets, making 
them an investment which could 
compare favourably with finan- 
cial investment abroad. 

The British case Is not. of 
•murse. on all Fours with that n r 
Norway. For. in the absence of 
s strinsent conservation policy, 
the amount of surplus money 
that could be generated for the 
Norwegians by the development 
of the North Sea resources could 
be very large indeed in relation 
to their country's economic si»p 
Since for this and other reasons 
they would have far less room 
fnr manoeuvre in giving it em- 
ployment they would be under 
very much greater pressure than 
Britain to channel it into invest- 


There is. of course, the fashion- 
able argument that technological 
progress in the nuclear energy 
field is certain to ensure tbat 
the world can be kept adequately 
supplied with fuel as the oil 
reserves run out — meaning tbat 
we shall bo harming only our- 
selves if we conserve North Sea 
oil for future generations. 

But it would be reasonable to 
sav of such advancement that it 
will be possible to believe in n 
when one sees it. After all, the 
development of nuclear energy 
over the past 30 years has not 
bv any means fulfilled the 
expectations of its original 
advocates. In short, it would 
seem advisable — other things 
being equal — to lean on the side 
of conservation rather than tbe 
reverse. 

Leaving that aside, however. It 
will still be necessary to con- 
sider— as in the Norwegian case 
— what use is going to be made 
of oil production that Is surplus 
to Britain's requirements before 
deciding how Fast and how far 
our output should be allowed to 
rise. 

It may be argued that It would 
be good business in the British 
case to aim at a fast rate of 
extraction so as to put the 
country jd a better position to 
undertake the rehabilitation of 
its industrial structure. But. if 
so. it will be necessary to ensure 
that the surplus is used for that 
purpose and not for continuing 
a rake’s progress form of life— 
as the proceeds of the exploita- 
tion of North Sea gas appear to 
have been. 

What does seem clear is that, 
if the only use to which any 
surplus is going to be put is 
"financial investment." the argu- 
ments for keeping the oil in the 
ground which the Norwegians 
have adduced would have hardly 
less force in our own case. 


THE WEEK IN THE COURTS 


Law Lords throw doubt 
on arbitrators’ immunity 


BY JUSTINIAN 


UNTIL A decade ago -1* was 
thought that there was no 
liability in law for financial loss 
caused by negligent mis- 
statements unless there was a 
contract between the maker and 
the recipient of the statement, or 
unless fraud could be proved. 

In 1964 the House of Lords in 
Hedloy Byrne & Co. Ltd. u. 
Heller & Partners Ltd • revolu- 
tionised the law In this respect. 
Since then a series of cases has 
established the liability of all 
professional (and some non- 
professional) men for their 
negligent acts, irrespective of 
the injured person being their 
client. 

The latest class of professional 
men to join the ranks of those 
amenable to action for negligent 
mis-statements is tbe accountant/ 
auditor. In Arenson v Casson 
Heckman Rutley & Co. the House 
of Lords last week held - that 
auditors of a private company, 
who on request valued shares in 
the company In the knowledge 
that their valuation would deter- 
mine tbe price to be paid for the 
shares under a contract for their 
sale, were liable to be sued if 
they made their valuation negli- 
gently. 

The route through which the 
auditors defended that case was 
the rule of English law that 
judges and arbitrators are im- 
mune From negligence actions in 
respect of their judicial duties. 


would be consigned to the legal 
textbooks as just another appli- 
cation of the Hedley Byrne prin- 
ciple. Some of the Law Lords, 
however, gave notice that they 
were not too sure that there 
were solid grounds for extending 
the immunity beyond judges to 
arbitrators. 

What is the essential dlffer- 
ence between the. typical valuer, 
the auditors in Arenson’s case, 
and an arbitrator? It is claimed 
tbat the arbitrator deals with 
disputes between parties, bears 
evidence from them and listens 
to submissions from them. 
Unlike the valuer, his role is 
said to he that of a judge. 


Distinction 


Inexpedient 


The lower courts bad held that, 
where the person is in the posi- 
tion of an arbitrator, with a duty 
to hold the scales evenly between 
two other parties for the purpose 
of resolving by the exercise of 
his own Judgment a matter that 
is not agreed between them, it is 
inexpedient that the law should 
entertain an action against the 
opinion-giver alleging an error, 
whether negligent or not 

The Law Lords rejected the 
idea that a valuer of property is 
in the same category as an 
arbitrator. 

Where a person is under a 
duty to act with care with regard 
to another person and there is 
a breach of such duty causing 
damage to the other person, 
nubile policy demands that such 
damage should be made good to 
the party to whom the duty is 
owed. Tt was wrong in principle 
to freewheel by analogy from the 
arbitrator’s immunity, as if it 
were not exceptional and as if the 
primary rule of liability were not 
one of responsibility. Immunity 
is wholly exceptional and could 
not be extended beyond the 
judge and the arbitrator. 

If the reasoning of the Law 
Lords had ended there tbe case 


Is there any distinction, 
though, between a dispute which 
has actually arisen and a situa- 
tion where persons have opposed 
interests, if in either case an 
impartial person had to be 
called in to make a decision 
which the interested parties will 
accept? ■ And bearing evidence 
and adjudicating on submissions 
are not necessary activities of 
arbitrators. Once the nature and 
limits of the issues are defined, 
arbitrators can (and sometimes 
do) inspect a sample of the 
merchandise at the warehouse 
and return their opinion on its 
quality or value. They then 
make their award on that inspec- 
tion of the goods that are claimed 
to be not up to sample or not 
of merchantable quality. 

Arbitrators are not infre- 
quently selected by the parties 
for their expertise, whether tech- 
nical or intellectual, pledging 
their skill in the exercise 
thereof, and that if they are 
negligent in performing their 
skill they will be liable in dam- 
ages. If that were to become 
the law, there would be nothing 
to stop an arbitrator protecting 
himself by disclaiming specific- 
ally his liability from any legal 
action. The immunity tben 
would be accepted by tbe parties 
in advance of tbe arbitration. 

Judges and arbitrators have 
traditionally been lumped to- 
gether for the purposes of main- 
taining the immunity, hut there 
is a fundamental difference 
between them. The State sets 
up a judicial system which in- 
cludes not only courts of law 
but also a whole range of tri- 
bunals to which the citizen must 
ultimately go for decisions on 
matters in which the State has 
given them exclusive competence 
to adjudicate. 


the citizen pay the judge, except 
indirectly through taxes. The 
judge has no bargain with the 
parties, but owes his duty to tbe 
Sovereign to administer justice 
without fear or favbur. If the 
judge makes a mistake, the State 
ordinarily provides an appellate 
process to correct the error. 

The need to confer immunity 
on the judge arises from the 
character and origin of the 
judge's appointment, not the 
duties which the judge has to 
perform or his method of per- 
forming them. When viewed in 
this light, the judge is a totally 
different creature in society to 

the arbitrator. 

Lord Salmon ended his speech 
in Aronson's case by saying that 
there may be circumstances in 
wbicb a ’ person, even if he 
is formally appointed as an 
arbitrator, may not be accorded 
immunity; “that does not. how- 
ever. arise for decision in the 
present case, but it may have to 
be examined In the future." 

The potential vulnerability of 
arbitrators may have the effect 
of lessening the forcefulncss of 
the doctrine preached by the 
candwichman who used to parade 
outside the Royal Courts of 
Justice with the message: 
“Arbitrate, don’t litigate.*’ 

Unless the practice grows up 
of arbitrators exempting them- 
selves specifically from liability 
for their negligence, there may 
be less willingness cm the part 
of trade associations to provide 
an arbitral system. Commercial 
men may then begin to take 
their disputes back to the courts 
of Taw. 

*11964] A. C. 465. 


Charity drive 
launch at 
Stock Exchange 


Aopeals 

The citizen does not select his 
judge— much as he might like to 
avoid some judges and have his 
case tried bv others. Nor does 


Top names from the world of 
British entertainment will be at 
the Stock Exchange to-morrow to 
launch one of War On Want’s 
bieeest-cver Christmas fund- 
raising campaigns, including, 
actor Andrew Cruickshank, 
.satirist Peter Cook, D.-J. Ed 
Stewart and from “ Upstairs. 
Down stairs " Lesley Anne Down. 

The stars wiH distribute 
“Poverty Lunch Vouchers" — a new 
fund-raising idea from the charity 
to members of the Stock Ex- 
change and the miblic. A quarter 
of a million vouchers will be dis- 
tributed nationally to supporters. 
War on Want groups, trades 
unions and a variety of societies 
and social dubs. 

Companies have been 
approached for their support in 
organising poverty lunches 
among the staff. 



V”‘ 


BBC 1 


t Indicates programme in 
black and white. 

9.38 a-m. For Schools, Colleges. 
10.45 You and Me. 11-00 For 
Schools, Colleges. 12.15 pjn- 
Anno Domini. 12.55 News. 1.00 
Pebble anil. 1.45 Mr. Benn. 2.01 
For Schools, Colleges. 3.58 
Regional News (except London). 
4.06 Play School. 4-25 AstronuL 
430 Jackanory. 4.45 Blue Peter. 
5.10 John Craven's Newsround. 
5.20 Inch High Private Eye. 5.40 
Magic Roundabout. 

5.45 News. 

64)0 Nationwide. 

6.50 The Goodies. 

7.20 Angels. 

8.10 Panorama Special: Coming 


Apart? The Devolution 
Debate. 

9.06 Party Political Broadcast 
on behalf of the Labour 
Party. 

9.10 News. 

9.35 The Monday Film; 
“ Loving ’’ starring George 
Segal. 

11.00 To-night Special: Coming 
Apart? The Devolution 
Debate (part 2). 

11.35 Weather. Regional News. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 p.m. Pili Pala. 
6.00-6.50 Wales To-day. 6.50-720 
Hcddlw. 11.35 News and Weather 
for Wales. 

Scotland — 11.00-1130 a.m. For 
Schools In Scotland. 3.35-4.00 pun. 


3.30 


F.T. CROSSWORD PUZZLE No. 2.932 



ACROSS 


1 What women not wanting to 2 
keep up appearances have to 
face (9, St 3 

20 Source of oil ought to 

endure (5) 4 

11 Places for dropping in on 5 

drones (9) 

12 Doubler caught inside going 6 
bad (?) 

13 Chap from the east consumed 7 
by Issue <7) 

14 Burst into tears at local S 

authority’s demands (5) 9 

16 Sole duty 1 interfere with in 
a boring way (9) 15 

19 Flags displaced for assaults 

on toreadors they say (9) 17 

20 Gl.vsy tribute egged on in 
snack bar (51 

22 Present of course (7) 18 

25 They express astonishment 
and go up in smoke (7) 19 

27 Salesman joins upper-class 

board of good standing (9) 21 

28 Bring up question of salary 22 

increase (5 I 24 

29 Fair extent of average under- 
graduate’s expectation (8. 6 >26 


DOWN 

Boxing champion not all 
there concerning food <91 
Lifeless part of container 
traffic (5) 

Game to jump on whisky (9) 
Professional woman working 
inwards (5) 

Try to find bow to throw o 
fight (4. 5) 

Special edition not scored off 
one's own bat (5) 

Enigma of my burst tyres (7) 
Cat Introduces doctor to 
employer (6) 

Wind that goes to one’s bead 

<9> 

Fell out tbat daughter is 
putting on a display of 
avarice (9) 

Odd moments to use for re- 
placing flat (5. 4) 

Stiff material for two beastly 
males (7) 

Do sets upset cast? (6/ 

Blow I would get in quick (5) 
Apocryphal account to piece 
together (5) 

Keep quiet when on the mat 


for shoulder movement (5) 

The solution of ?art Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


7.05 

7.30 


8.10 

9.00 


Guidance and Counselling. 6.00- 
6.50 Reporting Scotland. 1L35 
Scottish News Summary. 

Northern Ireland — 3-58-4.00 pj«. 
Northern Ireland News. 6.00-640 
Scene Around Six. 650-7-20 
Castle Concert 11-35 Northern 
Ireland News Headlines. 

England— 6.06-6.50 pjn. Look 
North l from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol): Spotlight South 
West (from Plymouth). 

BBC 2 

11.00 ajn. Play School. 

3.00 p.m. On the National 
Health. 

Representing the Com- 
munity. 

The Selling Line. 

Xewsday including a pro- 
file on King Hussein of 
Jordan. 

The Waltons. 

Party Political Broadcast 
on behalf of the Labour 
Party. 

Prometheus: Tbe Life of 
Balzac, episode 5. 

Colossus. 

Diversions. 

NewsnigbL 

Closedown. Hugh Burden 
reads “ Refrain," by Sister 
Mary Agnes. 

LONDON 

930 a.m. Schools Programmes. 
10.30 Squash Rackets, l-.oo 
Schools Programmes. 12.00 
Noddy. 12.10 p.m. Rainbow. 12.30 
.Hum’s the Word. 1.00 First 
Report. News, plus FT Index. 
1-20 Lunchtime To-day. 1.30 
Emmerdale Form. 2.00 Good 
Afternoon. 2.30 "Jack McCall 
Desperado," starring George Mont- 
gomery. 3.5 5 General Hospital. 
4^5 Clapperboard. 4.50 Hogg’s 
Back. 5.20 And Mother Makes 
Five. 

5.50 News from JT NT. 

6.00 To-day. 

6.45 Opportunity Knocks! 

7.30 Coronation Street. 

8.00 The Cuckoo Waltz. 

830 World in Action. 


9.10 


10.00 

10.50 

11.25 

11.40 


9.00 Party Political Broadcast 
on behalf of the Labour 
Party. 

9.10 The Sweeney. 

10.10 News. 

10.40 Arts Bazaar. 

11.10 The Streets of San Fran- 
cisco. 

12.05 ajn. Words of Wisdom. 

AH TTV Regions as London 
except at the following times: — 

ANGLIA 

1- 25 mn. Anslla News. 2J» Honse- 
partr. tZJO Monday Afternoon Film: 
"Moss R amt" starring P^anr Cummins, 
Vlcior Mature and Ethel Barrymore. 
0 73 Tbe Romner Room, 6 JO About 
AisUa. 10.40 Tbe Lost Centuries. 1U0 
K House Id Resent Place. 12 AO 
Ambolosy. 

A TV MIDLANDS 

2- 20 p.m. a TV Nowsdesk. 230 Feature 
Film: "Third Clrl From The Left" 
starring Rim Novae and Tony Curtis, 
3.9) Cartoon SJn Batman. WOO A TV 
Today. 16X0 Elatfonn For Today. 
1U5 University Challenge. 12-55 Fire- 
house. 

BORDER 

+1-20 PJ». Border Ni-wj. 2-06 House- 
carl. 130 Cool MlUlen. UO Border 
News and Looka round. US Chooper 
One. 110.« Monday Night Film: "The 
Last Runt" starrlriE Robert Taylor and 
Sieurart Cramer. +1ZZ7 am. Border 
News Summary. 

CHANNEL 

1-20 P.m. Channel Lunch lime News 
and What’s On Where. 230 The 
Monday Matinee: "Prenchle.’' 0.00 
Channel News, t-10 Speak Oul 4X0 
Vision USA. +.10 The Sweeney. 10.40 
His Face la Familiar— What's Re Done- 
UJO Oscar Peterson Presents. Uxo 
Channel Gazette followed by News and 
Weather in French. 

GRAMPIAN 

L2D p.m. Grampian News Headlines. 
ZOO Flair. 2-30 Monday Matinee: "At 
Sword's Point" starring Cornel Wilde 
and Maureen O'Hara. 6. DO Grampian 
Today, too Cartoon Time. 6J5 ThrlU- 
sv'.'kers. 10.TO The Scottish Soldier. 
M.13 Seven Aces Of Fashion. Uuro 
Evening Prayers. 

GRANADA 

1-20 pun. This la Your Right. 1230 
Monday Matinee— Sally Aim Howes In 
"Fools Rush In.” 530 Supersonic, txo 
Granada Reports. 10 XD on the Road. 
ni.10 Command Performance. 12.18 nan. 
Untamed world. 

HTV 

■L20 pan. Report Wen Headlines. IS 
Report Walts Headlines. 2X0 House- 
call. 239 The Monday Matinee: "Say 


Goodbye Maggie Cole." 6X1 Report 
West. 6-22 Report Wales- 1BX0 The 
Monday Film: "The Haunted House Of 
Horror" starring Frankie Avalon and 
JU1 Haworth. 

HTV Cymru /Wales— As HTV General 
Service except:— L2HJ5 p.m. Penaw 
dan Kcwyddlon y Dydd. 2-W-23C 
Hamdden. 6X1X32 V Dydd. 0304X0 
Yr Wyihnos. 

HTV West— As HTV General Service 
except:— UD-UQ P-m. Report West 
Headlines. 6324.45 Report West 

SCOTTISH 

L2B P.m. Road and Weather Report 
2X0 Hotuecall. tZJO Monday Matinee: 
"Lancer Spy" starring George Sanders 
and Peter Lorre. 6X0 Scotland Today. 
6.30 Cnmedesk. 10X0 Late CaiL 10.45 
The Lion's Share. U36 The Scottish 
Soldier. 

SOUTHERN 

UO p.m. Southern News. 2X0 Hooso- 
party. 230 The Brandon Exchange. 3JS 
Police Surgeon. 5X0 Hogan's Heroes. 
6X0 Day By Day. 10.40 Jane Ansten 
and her World. 11-10 The Protectors. 
ll.ro Southern News Extra- 11X0 Guide- 
line. 1LB Farm Progress. 

TYNE TEES 

4.25 ajn. starting Point. 1230 p.m. 

Fb To Last. 1.20 Lunchtime News and 
Look* round. UO The Mary Tyler Moore 
Show. 2X0 House Call. 230 Monday 
Matinee: es River Street.” 530 Enimer- 

dale Farm. 6.00 Today At Six. 635 Police 
Call. 10X0 Access. U-15 invitation 

Snooker. UX5 Epilogue. 

ULSTER 

1_» p.m. Ulster News Sea mines 

followed by Lunchtime. 2X0 Women 
Only. 1236 Monday Matinee: "Bank 

Holiday." Marring Margaret Lockwood 
and Huh Williams. 433 ' Ulster News 
Headline*. 530 SnrvlTaL 6X0 UTV 
Reports. 10.46 Monday Night with the 
Rev. Calm O'Doherty, CC. Omagh. 1630 
Spectrum. U30 Orson Welles Great 
Mysteries. 

WESTWARD 

12X5 B.m. Goa Honeytmn's Birthdays. 
1236 Jobs Around the House. 2-2D West- 
ward News Headlines. 236 Tbe Monday 
Matinee: “ Freodue,” -starring Joel Mc- 
crea and She Hey Winters. 6X0 Westward 
Diary. 630 Sports Desk. 10.40 Bis Fare 
Is Familiar-. Wbat’s He Done? 1110 
Westward Late News. 1U1 Oscar 
Peterson Presonts: Count Basle. 1L40 
Faith far Life. 

YORKSHIRE 

1230 p.m. Here Comes tbe Future. 
UO Calendar News. 130 the Marty 
Tyler Moore Sim*. tS30 Monday 
Matinee: “» River Street.” Starring 
John Payne. 530 Emmerdale Farm. 6X0 
Calendar. 10X0 “ Tbe Secret of Blood 
Island.” starring Barbara Shelley. Jack 
Hedler and Patrick Wymaric. 


RADIO 1 247m 

(S) Stereophonic broadcast 
0X0 a-m. As Radio 5. 7.00 Nod 

E dm ond s . 0.00 Tony Blackburn, ana 
Johnnie Walker, Including p>rrK 

Xewsbeat. 2X2 Simon Bates «S' falsa 
on VHP). 430 IS DLT OK! 5.45 News- 
fc‘4t 0X2 As Radio 2. 1L99 John Peel 
IS i false on VHF>. 12X0-12X5 a-m. As 
Radio 2. 


RADIO 2 1.500m and VHF 

6.00 awn. News Summary. 6X2 Ray 
15 core (Si. indadlrg 6J5 ' Pause tor 
Though:, rxa Terry Wogan (Si. includ- 
ing 0.ZT Rzcicg Bulletin and sxs Pause 
for ThocghL 6X2-1230 p«e Murrays 
Open Home (Si. including 106) 
Waggoners' Waft, mo Jimmy Young 
tS>. LS5 p.m. Good Listening fTHK». 
2X2 Simon Sates >s> as Radio L but 
including on l.jOOm only (aim acm 
Scotland! 145. 9X5 Sports Desk. OO 
Wasnonew Walk. taS Sports Desk. 4.47 
Sam Goya iSl. Sxs Sports Desk. 6.sS 
Sports Desk 7x2 The Impressionists. 
730 Band Parade 15V 030 Alan DelL 
830 The Dance Band Dan. 9X2 Tbe 
Big Band Sound (Si. 10X2 Humphrey 
Lrnelton with The Best of Jazz oO 
records <5). 11X2 S porta Desk 

only also 202m. Scotland VHP Joins 
Radio IV 11X5 David BoBan with Music 
to Midnight <L503 k only (also !02m Scot- 
land? VHP Joists Radio L 770.12 65 a.m. 
ScM. 

RADIO 3 4®^™, Stereo & 'VHF 

7.00 am. News. 7X5 Overture 15 1 . 
B.M News. 0X5 Morning Concert: 
Hoar. Beethoven. Haydn (51. 9JQ 
News. 9.B5 This Week's Composer: Aaron 
Copland »S». 9-J5 Between The Wars 
■S'. 30X5 Taftciss About Music; Antony 
KapMss »S«. 11.15 Midday Prom, pan !: 
Mendelssohn, Dsora* isi. II -SO interval 


Reading. U35 Midday Pna. p an T. 
Elgar. 1X6 p.m. Mews. L65 SBC Lunch- 
time Concert: Doaftets. STrarimky. 
Mozart iS). 2X0 Midoee Muslcale fSi. 
3-60 Wck Riding Cathedrals Festival (S'. 
3-SB Stereo Reicase IS). 435 Bandstand 
(S). 535 Pled Piper <51. 5-« Home- 
ward Bellas (SI. MB News, wo Home- 
ward Bound (continued). W0 Lifelines: 
Home and Family. 7 JO Lire Concert 
from Rome, part L Palestrina. Gtovaoai 
Gabrieli. Petrassi (Si. 830 Letter From 
Rome, by Franco Fe rriir n l tl. 8X0 
Concert, part 2: VlTaWl. re*. Maderoa 
(5). 9J5 Znccntcwarioas at flecurri. 

Rivers Plano Concern for left hand- 
16.05 BBC Welsh Symphony Orchestra: 
Beethoven. Mendelssohn. Mozart (S>. 
UJ5.11J6 Hews. 


Theatre (5). - 435 Story Time. 5X0 PW 
Reports. Z53B Financial Report. VHP 
Regional News. 535 Weather: programme 
news 6X6 News. 6o5 Fair DeaL 6X5 
The Archers. 7X0 News Desk. 730 A 
CbUd In the Purest. 8X0 Tbe Monday 
Play fSt. 430 Kaleidoscope. 434 
Weather. 20X0 Tbe World Tonight. 16X5 
A Book at Bedtime. 11X0 Tbe Financial 
World Tonight. U-30 News. 

For Schools {VHP only) UX5 un.- 
12X0 abd 2X64X0 P-rn. 


RADIO 4 

434m, 330m, 285m and VHF 

1 Medium Wave only 
636 a_m. News. 632 Farming Week. 
6X0 Prayer lor the Day. 6X5 Today. 
Including 630 VHF Regional News. 635 
Weather ana programme news. 7X0 News 
and more o! Today including 7-27 Sports- 
desk. 735 Today's Papers. 7X5 Thought 
for tbe Day. 730 VHF Regional News. 
735 Weather, programme pew*. 8JH 
News and more of Today. J-27 Sports- 
desk Including 835 Today's Papers. 8X5 
Archive Feature. 4X0 News. 4X5 Start 
die week with Richard Baker 10X0 
News. 210X5 WUdlifs. 1030 Dally Ser- 
vice. no 45 Morning Story. 211X0 News. 
221X5 Any Questions’ H13B Announce- 
ments. 32.00 News. 12X2 p.m- You and 
Yam. 12X7 Desert Island Discs. 2X2.55 
Weather and programme news. VHF 
(except Loudon And S-£.) Regional News. 
1X0 The World At One. 130 The Archers. 
1X5 woman's Hqut h fnim 2X0) in- 
cluding 2X62X2 News. 32X5. Listen with 
Mother. 3X0 News. 3J05 Afternoon 


BBC Radio London 

• 206m and 94,9 VBF 

6X0 m. As Radio 2. 630 Rush Hour 
4X0 Downtown. 11X3 In Town. 12X3 
p.m. Call In. 12X5 London News Desk. 
2.03 206 Showcase. 4.03 You Don't Rave 
To Bo Jewish. 432 Rome Run. 5X0 and 
6X0 London Nows Desk. 7X0 In Town. 
1X0 Close Dp. 830 Breakthrough. 10X3 
Rnbble Vincent's Late Night London. 
12X0-QX5 a-m. As Radio 2. 

London Broadcasting 

26lm and 97.3 VHF 
5X0 a.m. Month* W&fcr. 6X0 " AM " 
— breakfast-lime show, luxe Canrge Gale 
—talking to London. 12X0 Newswatch. 
2-00 ?-m. Newswatch (second odlUom. 
5X8 Newsbreak. 730 Made In Stereo. 
4X0 Robin Houston's Nlghtllne. 1X0430 
n.m. Nlghtwatch — news ovary hill- hour. 


Capital Radio 

134m and 95.8 VHF 


6J0 us. The Breakfast Show. 4X0 
Michael Aspe) presents music nests, 
compatldoos and " Swap shop." 12.00 
Casta On Dell vary. 3X0 p.nv Roger Sen cl 
7.00 London Today. 7 30 Open Line. 
9X0 p-m. Your Mother Wouldn't Like It 
frock show i- 11X0 Tony Myall and Ms 
late oighl sbow. 2X0 a-m. Night Flight. 


SOCCER 


BY TREVOR BASLEl 


Cultured Derby display 
hits Hammers hard 


DERBY COUNTY beat West 
Ham by two- goals to one with a 
display which not only took them.' 
to the top of the First Division, 
bat also confirmed their claim 
to be the most cultured team In 
the country. The game contained 
much high quality football in 
spite of the continuous heavy 
rain which made the pitch 
treacherous. However, -this did 
not turn it into that quagmire 
one once found at tbe Baseball 
Ground. 

West Ham. who were without 
the drive of Bonds and the left- 
foot of Paddon, deserve much 
credit despite the result 
Although they could not match 
the skill of their more experi- 
enced opponents man for man. 
their overall teamwork almost 
enabled them to come away with 
a point, which on chances 
created, they did not truly 
deserve. 


Smooth brand 


What must have delighted 
their manager. John Lyall, was 
the way they twice came back 


from being a goal down. A couple 
of years ago, they would have 
been sunk without trace, but 
have, now added steel to the dis- 
tinctive style they have possessed 
for so long. 

Although the Hammers have 
designs on the championship and 
both the League and FA Cups, 
their best chance of gaining 
honours is probably in the Euro- 
pean Cup winners competition, 
as there are some very ordinary 
teams competing. 

Derby quickly settled down to 
press -the visitors with their 
smooth brand of football, but 
had to wait for Rloeh to bfcrst 
through, following the sweetest 
of flicks by Lee before taking 
the lead they deserved. Brook- 
ing levelled accounts with a per- 
fect dummy and a spectacular 
drive from just outside the box. 

Daring the first half Derby, 
aided greatly by stabbed for- 
ward ground passes from Todd 
and moments of near genius from 
George, looking Tnore convincing. 

After the interval, with Gem- 
mill and Hector spending more 
time on the flanks, the Hammers' 
rearguard was stretched. Derby 


eventually won through a Ga 
header from a perfectly pt 
chip to the far past from 
darting Hector. 

Will Derby County retain i 
title? Although they are, jjj 
opinion, the most talented i 
in the First Division there t 
be doubts about their deft 
which has already been «p 
by QFR and Real Madrid. 


Newton vital 


McFarland, who oo Saty 
was superior on one le« 
most centre halves on two. 
Todd are an outstanding ' 
The former certainly and 
latter probably are unfit 
England's match against p 
gal. Neither full-back wa$ 
tirely convincing, defensi 
while Rioch and Gemini! 
their mid-field trio comment 
spent so much time up with ■ 
forwards that gaps did occur 
Fortunately for them, iV P 
did a vital, if unspectacular 
They are enormous fun. are 
to score plenty of goals, bat 
may also concede too n 
This weakness could let ia i 
pool, who are in great fort 


RUGBY UNION 


BY PETER ROBBIN 


Wallabies beat off Ulster attac 


ULSTER’S MATCH with 
Australia was a rare treat. 
Sustained" excitement was 
ensured by interchange of the 
lead hovering doubt as to the 
result and adventurous skiU oh 
both sides. 

Australia finally won 30-25, but 
not before Ulster — seemingly 
exhausted by continuous 
Australian attacks — staged an 
amazing revival after closing tbe 
gap to two points . with 20 
minutes to go. 

A remarkable feature of the 
game was the 24 minutes which 
elapsed before the first scrum, 
tbe next being 12 minutes later. 
Scrums were incidental tio the 
fluid nature of the game, line- 
outs being the only brief respite 
apart from frequent stoppages 
for Injury. No praise Is high 
enough for all tbe players. - 

Ulster set the pattern with an 
exbilerating try by McMaster 
after only three minutes, which 
MeCombe converted. McMaster 
departed hurt at half time 
being replaced by Elliott. 


Under the posts 


Berne raced through an in- 
visible Ulster back row for Aus- 
tralia’s first try. converted by 
Fitzgerald. Batch then kicked v 
long penalty- [ 

But Ulster regained tbe leaji af 
Mcllrath tackled Monaghan, amy 


McKibbin was up to assist 
MeCombe, Steele and McKinney 
in getting tbe ball to Agnew. 
MeCombe converted, but then 
Batch lit the game up even 
further by scoring under the 
posts for Fitzgerald to convert. 

The first half ended with 
Ulster scoring another try as 
Fitzgerald this time was tackled 
by the - persistent Mcllrath. Tbe 
same player kicked ahead for 
Barker to score, giving Ulster a 
lead of 1&-15 at the interval. 

One pondered at half time 
whether Ulster could last such a 
staggeringly fast pace, or a while 
Australia ran them ragged after 
a penalty by Batch. Batch also 
scored the next try, converted by 
Fitzgerald (24-16 to Australia). 

MeCombe then converted a try 
by Oakes to give Ulster 22 points 
and, incredibly, the home side 
found new life, besieging 
Australia’s line. 

Australia survived, however. 
Batch clinching the game for his 
side with his third try. again 
from Berne’s pass, the conver- 
sion making it 30-22. MeCombe 
ad^ed a long penalty to give the 
final score. 

Again, the essential factor in 
Australia's play was unremitting 
mutual support. Price had a com- 
manding game and Fay’s pre- 
sence added much needed bulk 
and experience to the pack. 

Whenever a forward or a back 
was tackled, there in close 


attendance were Shaw, Conn 
and Price, the others duati 
round tike bees. 

A feature of the forward 
was the way the ne 
Australian forward went i 
on the loose ' ball, giving 
others a platform to drive 
Hipwell had an immense j 
and Weatberstone iHindm: 
replacement) steadied hii 
after an erratic start to 
Berne and L'Estrange pleo 
work. This also meant wor 
Batch and Monaghan. 

An attraction of Austr 
back play was their abilii 
switch play at speed and 
confidence. 

Ulster's troubles were n- 
much the inefficiency of 
attacks but the inefficient 
their first half back row del 
In a good performance b 
Ulster forwards, they enjoy* 
hand to hand stuff. Oakes p 
badly only twice, might faav 
more, but played with a re 
able courage. McCnmbe's Id 
was invaluable, but he wa 
able to ruo on to the bal 
get it away quickly, 
Gibson played an exon: 
game, but could it be that h 
lost that edge to his speed 
brought out the best in Md 
a big bustling centre. 

McKibbin. Ulster’s full 
more than rivalled Fttzgeral 
paved the way for Ulster* 
try. 


LAWN TENNIS 


BY JOHN BARRE1 


Connors lapses into errors 


THE LITTLE KNOWN American 
Eddie Dlbbs and Britain’s 
Virginia Wade took the honours 
and the .first prizes of £4,500 and 
£3.174 respectively at the Royal 
Albert Hall on Saturday as the 
Dewar Cup brought down the 
curtain on another British season. 

Dibbs, scurrying about the 
noisy court like a startled rabbit, 
profited from a careless display 
from left-handed Jimmy Connors 
and beat him 1 — 6, 6 — 1, 7- — 5 
after trailing 3 — 5 in the final 
set of a match strewn with 
errors. ' 

Connors has bad a frustrating 
year of final round defeats— first 
in the Australian Open last 
January, where John Newcorabe 
beat him, then by an inspired 


Arthur Ashe at Wimbledon In 
July and later by the Spanish 
left-hander Manuel Orantes in 
the U.S. Open in September. 

Now the No. 1 American has 
lost to a man ranked 10 places 
below him at home and he must 
wonder what has gone wrong. 

Undoubtedly his earnings this 
year of well over $500,000 (the 
bulk from TV challenge matches 
against Rod Laver and Newcombe 
in Las Vegas) have blunted the 
hungry eagerness that has always 
been h!s biggest asset. 

Like Dibbs, -Miss Wade had her 
opponent to thank for an easier 
victory than most people ex- 
pected, as she beat a listless 
Evonne Cawley, 6 — 3 6 — 2 in 55 
minutes. The Australian like 


Connors, seems to have lot . 
knack of winning. 

• With the year’s final < 
Prix tournaments being p 
this week in Johannesbnn 
Calcutta, five men a re al " 
sure of places in the Corns 
Union Masters tournanwi 
Stockholm on December 1-7 
holder, Guillermo Vilas,: 
Orantes, Bjorn Borg, Asbt 
four times champion Die Ni- 
will all be there. 

It now seems certain 
Connors and Raul Ramirea 
enough points, too. Tbe Iastr 
will depend on results in " 
Africa this week, where At) 
Panatta of Italy and Dibbs 
better chances than the 
contender, Jamie Fillol of ' 


RACING 


BY DOMINIC WIGA 


A competitive hurdle 


SEVERAL USEFUL three-mile 
hurdlers have been attracted to 
Leicester for today’s Thorpe 
SatchvQle Handicap (2.00). and 
this event may well provide the 
most interesting race of the 
afternoon on the popular Mid- 
lands track, now that tbe valu- 
able Leicestershire Silver Fox 
'chase, balf-an-hour later, has 
cut up badly. 

Two horses which seem sure 
to go well in the competitive 
Thorpe Satchville hurdle are 
Tremendous and Goldburg: both 
of whom put up smart perform- 
ances on their last appearances. 


LEICESTER 
LOO— Bent Pelham*** 

1.30— Montage 

2 .00— Goldburg* 

3.00 — Laurel Brandi 

3.30— Charlie Tip 

AYR 

LI5— Son Lion** 

1.45 — Old Stephen 

2.45— Rubstic 

3.45— Dornritor 


The former, a game runner-up to 
Grando King at Doncaster last 
week, where he was having only 
his second race of the campaign, 
may well prove up to going one 
better, but on this occasion 1 
doubt him conceding his stone 
to the Walter Wharton trained 
Goldburg- 

The four-year-old Goldburg, 
the youngest member of toe 
field, put up his best perform- 
ance to-day when gaining a facile 
victory over Night Talk at 
Market Rasen on Ids last appear- 
ance. If. as seems likely, he Is 
making above average improve- 
ment at present, to-day’s task 
ought not to prove beyond him. 

Even IT they cannot land the 
Thorpe Satchville hurdle with 
Goldburg. Wharton and his 
jockey, Bob Champion, are 
likely to have at least one 
winner, for Montage ran suffi- 


ciently well when third behind 
Speed Cop at Nottingham a week 
ago to suggest that he will take 
the Juniors Selling Hurdle 
(1.30). Here the Upper Lam- 
bourn trained Bobette, a winner 
at Stratford on Thursday, may 
provide the chief threat 

£q the opener, division one of 
the Stoughton novices' hurdle 
(1.00), I shall not look beyond 
Stan Meilor’a charge, Bent 
Pelham, a highly creditable third 
of 18 behind El Cardo and Go 
Perrys at Plumptoo on his 
seasonal debut. 

In addition to Leicester there 
is racing scheduled for Ayr, 
where it could well pay backers 
to follow the fortunes of Gordon 
Richards, who usually does well 
on his foray5 here. Richards’ 
best prospect could well be the 
one-raeed Sun Lion, who makes 
his first appearance of the season 
In division one of the Gatehead 
Novices’ Hurdle (1.15). This 
well-thought-of five-year-old has 
only modest opposition to beat, 
and he can oblige at the main 
expense of toe top weight. 


Henry’s Lady. In divislm 
of this event (3.45) Richard 
also be on tbe mark 
Dormitor, a two and 
lengths winner from Mi 
over this course and dista 
month ago. 

Flashy Boy, who gain 
somewhat bloodless victo 
Saturday’s Black and..;^. 
Whisky Gold Cup at Ascot " 
well be seen in the line^ 
Sandbwn's Benson afld.'J*^v 
'chase in a fOrtni^rFs,?!^ 
owner/trainer Archie ,yT 
confirmed this after bi^hri 
but somewhat . erratic^- 
Highway gelding had rt# 
easy winner from 

In James Buchanan**': 
race, the Black '-and 
Whisky Hurdle, Ron \St [» 

popular chestnut. Supreme!* ^ 


id stipA I 
SantojrJ 

ananVrj ! 
.-.amMi 

Son ■ So | 

i>upuiu tucauiui, uUprcmtV, 

produced a good turn OW 
close home to get up and • *>«, 

r , m j . ert 


Legal Tender, who had se*,. . 
to make all the rut 
Supreme Halo will attem 
defy a 4-lb penalty fw * 
day’s victory In the Bensffl 
Hedges Hurdle. 


Scottish scrap project 


SCOTTISH motorists may soon 
see their discarded old family 
cars- going into the assembly of 
North Sea oil rigs. 

In a £750,000 development, two 
Fife businessmen are planning 
to convert old cars — and 
refrigerators, washing machines 
and any other old iron— into high 
quality scrap for the British 
Steel Corporation. 

They will ns e a new German- 
built shredder, due to go Into 
operation early next year 
'One of the businessmen, Mr. 


Tom Muir, said: "WeliaTt 
crushing cars at our 
plant for the past ten 1 
because the quality o* 
was poor we bad to expert 
Germany, where it W*f “■ 
and then re-sold to Britain. 

“This new machine,. wbp 
to be shipped from HamW« 
Kirkcaldy, will PJ 0 * 1 ®!, !' 
which the BSC is keen ■ to 
Processing cars at the “ 
a minute, we shall be P toar 
enough high-quality scrap w 
a mini-mill fully occupied. 




i/ 
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e Royal, Glasgow 

Ariadne on Naxos 

bv RONALD CRICHTON 




Janet Baker . 

first new production in two and a pretty backdrop of the music is killed stone dead, 
sh Opera's nice new home halcyon-blue Aegean. At least Zerbinetta is the charming 
Theatre Royal in Glasgow the later- period spares the Norma Butt owes, sparing of 


Festival Han 

War Requiem 

by GILLIAN WIDDICOMBE 

In the fickle sy e-saw of popular Choir’S uo fashionably large pro- 
and critical opinion Britten’s portions. The choral writing 
War Requiem, has recently been was sung fluently, clearly, with 
experiencing a down, regarded as that slightly soft-edged tone 
a coy, even superficial, pacifist's characteristic of innumerable 
concoctiQD rather than a work of English amateurs: but Britten's 
intellectual faith and mettle. The orchestral support is very wily, 
sheer power of its initial success and the two contrasting orcbes- 
(including phenomenal record tras (the New Pbilharmonia 
sales) was obviously the cause covered notn of them on Friday) 
of the subsequent rejection: and guided pitch and rhythm dis- 
it seemed, from those works nwy. rencity Palmer was 
which Britten subsequently con-, well, chosen as the soprano 
centrated on, that he too had re- soloist the _ voice clear and 
jected Its dark romanticism.. For *}?e haughty', 

example, the church parableB led. sweeping sop ran o line in bold 
one by one. to Death in Venice, J the cborus - <™ e 

with its ironic; simplistic scoring, slow, liltme Lacrimosa arguably 
Hearing the War Requiem me of Bnttens finest melodic 
again, in its 13th year, as the inventions — was beautifully 
Bach Choir's autumnal outing to and Joh 2 

the Festival Hall, was a strong ® fc 2®2l*5i 1 55 i ** Pe th e«nor and 
reminder of the lyrical thrust baritone soloists, neither, m top 
and diverse textures with which vocal form. -Jut both projecting 

Britten was writing' in his fifties. . t he ?,if. C n lt ;\. of . 0wen , s 
(That it is the choral master- poetiy. Ideally the work needs 
piece of our time should not a slightly more resonant set- 
need repeating.) And at a lime ting, so that the boys chorus 
when parody's destructive finger achieves a more floating, distant 
nails have made kitsch of mourn- sonority: but the choristers or 
mg poetry, the juxtaposition of King’s College. Cambridge, sang 
Owen’s lush poems with a rather lightly and sweetly, 
traditional setting of the Mass David Will cocks timed the 
, seems again a stroke of inspira- requiem nicely. He moved the 
;tion which no future composers big 1 ensembles forward steadily, 
will dare, but all envy. and allowed its little details 

. The performance was good, to speak freely. A surprising 
confirming tbe practicality of cadence, the pause following a 

tiesc are typical 
Britten in the 


Opera Theatre, Manchester 


Paul Taylor Company 

bv CLEMENT CRISP 


0 


sh Chamber Orchestra, brimmed hat, and trailing red the remarkably supple and re- 

iny Besch produces, in scarf, becomes her exceedingly 1 axed coloratura of her aria. 

,is by Peter Rice. The first wj* t^mike 'the Even allowing for company 

nnance, last Wednesday, Sjstitm ° £ nSwSimpre tn and orchestra's newness to the 

W many good things, some reaI for newcomers t work ^ £or ^ f act ^ 

: jo. the two halves of the nerfonnanoe is a Production is not yet played in. 

• l given in the second ver- eoUeotors’ Not aU there was a suspicion during the 

without Moltere’s Bour- E sits easilv on second half of the evening of un- 

. • GentiUiomme but with tattalfS. 5oi of familiarity, not with the notes. 

- onnsthal’s Prologue) stand- j}2 ISekie Iks^ln the art with but Wllh *** styte- Except for a 
'- •. .Part .even more sharply *&£“£?£&■ 'Sr* waTnSd 

• usual, Tbe^Prologne is obstacles, producing (as she did *X2 £S i ,!a- £ 1 SXJ 

ed by Janet Baker as the on Wednesday) sudden phrases JSJJgJ 

, user. This was her debnt ravishing in quality, intensely 

e ro/e, and with a single expressive. Her movements, SjS. ^ 
bon the same was true of impulsive, gauche with a natural ^ 

other member of the cast distinction beneath the coltish- 

rtiflg.from the not entirely ness, the catches of heartbroken i^Smtij°the Q n>fe ^naShSt' 
table premise that Strauss disappointment, the quickly Theatre Roval's acoustics 

■red the forms and dance awakened interest in Zerbinetta, now bVcoSed ITS?e? 

, ms of the earlier centuries are wonderfully right There is gj n b °" ahS* 

Jected to use the musical a moment when, the composer. Angers l f«£5 nradecSnc °l£!rir 
■ s of his own day.” Mr. boyish idealism ronre and more JJne projecting their 

i has updated the action to vulnerable to his patron’s whims. ' . . 

Henna Hofmannsthal knew half-abstractedly passes .one ioe Anadne was an exception, 
■j early years of the preseat hand across the back of a chair Esther Gray is young for 

ry. So we have another in a. gesture that would be the unspectacular but demanding 
w in Art Nouveau, or the eloquent enough even without title-role, and her voice had 
lese counterpart, neither so the suppressed tears in . the some thinnish patches in the 
^handed as the Visconti singer's voice. Miss Baker has mmole range. But she shaped 
-ifearalier at Covent Garden, valuable ' support from the “J® l° n S phrases as if she knew 
convincing enough to excellent Music Master of Peter them inside out, and tbe high 
ler the ungrateful wish that van der Bilt, conspicuous for- notes rang out splendidly. The 
icers and designers would subtle inflection of words in .a Bacchus. Hugh Beresford, was 
. itarily and for a number of cast which generally does fair more inspiring than most 
renounce a not in- justice to Tom Hammond’s good tenors in this unenviable part, 
istible style which has English translation. ; ' .... finding his form belatedly in the 

dy become as much of a The Prologue shows -Mr. 1351 Phrase of all (there "is a 
} as stage rococo. Besch at his sensitive bestt as transformation scene at the end 

e set for tbe Prologue, a producer, with the- backsfege il j fibny ' ■* ur * Kokoschka style, 
man's private theatre with bustle evident but controlled, pleasing, “ ° u * °f keeping with 
rden auditorium under a and tactful use of drops for in- P» e cave set). Norman Del Mar, 
cupola. Is ingenious, timate scenes.'. The Opera do& invariably „ courteous- to his 
. irate, and rather difficult not come off so. well; Tb\ singers, played down the. brittle, 
... read'— in a visual' equiva- comedians; changing costumesVnuirksilver scoring of the 
of a Freudian slip, the for each appearance, lead, off prologue in favour of the lyrical 
s for the spectators could with' a nigger-minstrel act and /side-. The scerte for the Com- 
nistaken for tomb stones, are- saddled successively with an falser and Zerbinetta threatened 
Besch imagines Viennese early automobile, ' a flying to go soppy— or was Miss Baker's 

___ — eaux riches .snapping up machine and a diving-suit Their ardent sincerity unintentionally 

. ... , t and Schiele, but one routines are neatly devised by exposing a lack in the music 

is I JtT’-rts more of them would the choreographer, Jim Hastie, normally disguised? In the 

— settled for Bdcklinesque and adroitly put over. ■ But Opera there was some uncomfort- 

■h like Mr. -Rice’s set for Ariadne’s failure to find them able intonation from the 
}pera proper. -a rocky land- diverting is comprehensible, and orchestra, but the playing was 
w ith a broken column or the amiable GenwtUdikeU of affectionate. 
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M a rtin-in-th e-Fields 


Elizabeth Hall 

Jephtha 

by RONALD CRICHTON 

. Handel’s Jepfttiia. his last and orchestral playing. Not all of 
\ important work, is a fitting con- it showed the superiority in 
elusion to the great series of purely vocal terms that Handel 
oratorios. In the second part of deserves. The most consistently 
Act 2 and the first of Act 3, be satisfying was Sarah Walker, 
rises to a superb sequence of adapting a not particularly in- 
duet solos, recitatives, and gratia ting tone quality to the 
chorus .exploring a _ tragic varied moods of Jephtha’s wife, 
predicament with a 'probing Storgfe. Philip Langridge caught 
certainty of touch that binds much of the complexity of 
the music in a unity obliterating Jephtha’s music, but thfc voice 
the convention of closed was sometimes tired and lack- 
numbers. So strong is this unity 


Cain 


by ELIZABETH FORBES 


’ essandro Scarlatti, who died stream by whzcb the brothers ance. where drama is created 
years ago last month, left rest or the - music depicting by the ‘voices, a better solution, 
‘normnus well of dramatic Gain ’s attack on Abel. surely, would bave been a female 

^ . .. soprano. The scene between Cain 

m— over a hundred operas The performance, though well -Jj y,- voice of God. sun* bv 
. many oratonos-eome of it prepared and sung with evident Sdrew DaJtSi. another countef- 
and the rest largely appreciation of their music by teno _ ^ ^ nort h sallerv 

pped. Saturday’s perform- the soloists, did not sufficiently g n , t tension’ 

at SL Martin-in-the-Fields, stress the dramatic element, nor Beneraioi pientj or reus on 

(the first murder), a did it.bring out ail the emotion D^anllil^kiated from 

ntly discovered score dating inherent 'in the score. Henry A ■ h ,J A Adam 
\ the first decade of the ISth Ward, the conductor, set a rather D av id Rendall Snor) brorided 
ury, was presented by the brisk pace which suited the 

sandro Scarlatti Orchestra, livetier pieces, but which did a the5rongest P periormanre^f 

se self-avowed purpose, not j^low the more receptive Perio™ a “ce oi 

rding to its director Anthony numbers, such as Eve’s lovely e 

nner, is the resuscitation of second aria, smoothly sung by 

composer's oratorios. Susanna Ross, sufficient room for Coliseum 

expansion. There was also a 
is indeed a dramatic m --serious imbalance in the 


The Entertainment 
Guide is on Page 7. 


that ODe barely notices bow even 
the great chorus “How dark. O 
Lord, are thy decrees! ’’ which 
is the heart of the work, consists 
of four distinct sections. The 

thoroughly prepared perform- 1 

ance on Saturday by the Monte- lustre, and the most famous aria 
verdi Choir and Orchestra con-, was damaged by careless diction, 
ducted by John Eliot Gardiner “Waft her, rangels," indeed! 
(with a different Jephtha, it was John, Angelo Messana and David 
heard last month by radio Wilson Johnson effectively filled 
listeners in a broadcast from the jjj the more summarily sketched 
Majtmgs) made the quality of figlir es of Hamor and Zebul. 
these scenes vividly apparent. .The best tone came from 

Clarity, balance. -live rhythms Jennifer Smith as Iphis, the 
and the concentrated enthusiasm beloved child Jeptha is con- 
one expects from these perfor- demned to sacrifice because o7 a 
raers, were all present Only once, ra Sh> presi , raptuflus vow . Miss 
in the firet bars of "How dark. Smith has the agility for “Tune 
O Lord did the quiet choral the so%melodious lute ” and the 
tone go momentenly thin and firm Ti7 for the lightly sup- 
straggly. Otherwise, the weight porte d “Happy they.” There is 
was exceptionally weU adjusted a Gallic plangoncy in her voice 
to the hall One difficulty of tbat does not easU ^ ^ 

smaH^cale Handel perhaps in- carefree happiness of the charac- 
sufficientiy appreciated by scho- ter . Y et the impression of deter- 
kriy conductors is the . extra mlnation. of coraolete awareness, 
attention brought to bear in tbe n, ade sea5e in ^ later scenes 
absence of big choral forces on of the oratorio, where the 
the soloists. No doubt to-day’s llbre ttMt Morell disagreeably 

mixes 013 Testament, vindictive- 
more stylish Handehans than ness wit h English Puritanism, in- 
their predecessors (this perfor- venting an ending wherebv the 
mance was liberally and for the Iife pf Iphis js sp e ared Qn ‘ ondf . 

roost part tastefully graced and. tjan chat she forswears love and 
decorated) but stylishness does remains a dedicated virgin 
not guarantee good tone or even Handel’s music for tbe con 
emission..- elusion lacks total conviction 

On the whole the solo singing Much of it was understandably 
ion Saturday had the intelligence, omitted, but it was a pitv to lose 
perception -and keenness that the second part of the duet that 
distinguished the choral singing expands into a quintet. 

Printers’ art exhibition 

The 1975 exhibition of work The exhibition — open daily to 
encompassing painting, sculpture, the public from 11.00 a.m.' till 

srsAjaa s i7 -^ 

their families was opened yes- 15 ,n ^ f °y®r of Congress 
terday by Mr. Hugh Jenkins, MP, House, headquarters of the TUG 
Minister for the Arts. - Great Russell Street W.C.l. 


Like Guinness, Paul Taylor is 
good for you. His dances and 
bis dancers delight, move, cajole 
or chill: after a Saturday spent 
watching his company at two 
performances, even Manchester 
—^glumly autumnal in drizzling 
rain— was a happy place to be. 
The Taylor troupe, without its 
great animator who remains in 
New York studying Television 
techniques, is on a short tour 
of the regions: last week in Man- 
chester; Nottingham from this 
Tuesday onwards; then a split 
week in Paignton and Preston, 
and no chance of a London visit. 
For anyone concerned about the 
best in dancing and choreo- 
graphy the effort to see the com- 
pany is strongly recommended. 

Taylor's works are among the 
most stimulating, most lifer 

enhancing that I know. I find 
them irresistible in their fresh- 
ness of imagery — a freshness 
that never palls — in their 
coherent, unforced style, in their 
shapeliness. A fine example of 
this is the major novelty of the 
tour, this year's Esplanade. It 
is. to start with, daring in the' 
extreme because of Taylor's deci- 
sion to match Bach violin con- 
cert! (No. 2 in E minor, and the 
latter movements of the D minor 
double concerto) with a dance 
language relying on walks, runs, 
jumps and fails. Taylor rises 
far. far above any dangers of 
pedestrianism to create a work 
tbat is complex, poetic, 
marvellous. 

In Esplanade Taylor seems to 
! me to have cast himself in the 
! role of observer; like Proust 
watching the jeunes filles en 
fleur at Balbec, be is a camera 
recording the happy activities 
and emotional tensions of what 
could be summer visitors. In 
the opening section three boys 
| and five girls run, play games 
and even square-dance: then 
comes a sombre interlude ex- 
ploring the griefs of a group 
of friends which centres on 
Bettie de Jong. It includes a 
phenomenal typically Tayiorian 
diagonal in which six girls walk, 
turn and fall across the stage, 
leaving Miss de Jong weeping 
and alone until' at last tbe cast 
return, crawling on all fours, to 
join her in a close-knit group. 

Described thus the incident 
may sound wilful; it looks 
piercingly beautiful. Next a 
section of happy runs and skips, 
with at its a heart a solo far 
Carolyn Adams— that spirit of 
delight — which is so fast and 
buoyant that you laugh for the 
sheer joy of her dancing. The 
solo ends with a leap into Elia 
Chaib's arms, and this leads into 
three .linked duets of touching 
lyricism, whose oddest, aptest 
moment finds Eileen Cropley 
treading and balancing on 
Nicholas Gunn’s prostrate body. 
Taylor makes this seem entirely 
in accord with , the Bach score, 
and like so many of the relation- 
ships established in Taylor’s 
ballets, the dancers react to each 


other gently, courteously, 
lovingly. 

The finale is for the whole 
company, based on slides and 
falls that extend into corling 
rolls over the staze: the bodies 
dip and tumble as if caught in 
invisible waves: they rry to main- 
tain balance, slide again and 
then embark on fast leaps in 
which the girls launch them- 
selves at the men until, al last, 
one girl is left alone- It is 
glorious choreography, gloriously 
danced, and not for an instant is 
Bach betrayed. 

The other major piece new to 
us is Runes, sub-titled “ Secret 
writing* for use in casting a 
Spell." This is Taylor in his 
dark, disquieting mood, showing 
us ritual* by the light of rhe full 
moon that suggest covens, half- 
glimpsed bodies, ominous ges- 
tures. To a fine evocative piano 
score by Gerald Bushy the cast 
is deployed in group dances and 
secretive solos that are incanta- 
tions for unguessable ends. It is 
an uneasy piece, filled with 
dances tbat establish a pungent 
atmosphere of obsession and 
malaise. 

There could be no greater con- 
trast iban the third novelty of 
the season: Spirts and Follies. 
which is exactly what its title 
proclaims. To a • perky Satie 
score, six dancers are involved 
in merry games and jokes. They 
ape ballet dancers — Monica 
Morris has three deeply worry- 
ing attempts at the splits — and 
athletes, with Eileen Cropley 
suddenly taken butch as a boxer 
(shades of Rory Frecmantle in 
Compton Mackenzie's Erl raordi- 
nary Women t. Once again the 
unique Carolvn Adams .darts 
through a solo and only nut 
of complaisance touches the 

Almost Free 


ground, and there Is a moment 
of serenity to a PrflTideposfhuine 
and a Gnossumne that is lumin- 
ously beautiful. 

The remaining five pieces in 
the repertory are well known in 
us. .•iureoU: and Duet and Three 
Epitaphs need no further com- 
mendations: they arc classics nf 
our time. Guests of Mop fea- 
tured in tbe company’s last visit 
to Britain, and renewed acquaint; 
ance confirms it as a thrilling 
visualisation of Debussy music. 
The outer movements— to ff erodes 
de Prinlemps and Fftes — show 
the dancers preparing Tor May’s 
festivities, then caught up in 
them; the middle movement— 
tbe Sarabande from Pour !e 
Piano — was Taylor's own mi>- 
tcrious solo, an evocation of an 
antique world in which hp 
seemed both Pan and the Faun 
Elie Chatb. here as in Aureole. 

is a very acceptable replacement 
for Taylnr. fluent and bold in 
.movement, though Taylor’s o*n 
combination of power and light- 
ness roust inevitably escape him. 

The return nF ChiirrJiijurd was 
also most welcome. This i- 
Tay tor's view of the mediaeval 
Dunce nf Death, starling quietly 
and quaint ty enough, and then 
developing into a frenzied ami 
horrific rout as the dancers' 
bodies become swollen amt 
gnarled with acromegaly, and 
their grappling and .shakings 
more (ramie and repellent-. 
Their final exit into a red glow 
from the wings suggests nothing 
so much as a descent into bet! 
front the hell they have known 
It is superbly done hv its cast, 
as. indeed, is every work. The 
company has. I suspect, never 
looked stronger on its previous* 
visits: to all the rianrers. and tn 
Paul Taylor, heart-fell gratitude 


LI and L2 

bv B. A. YOUNG 


Ll and L2 are bicycle lamps, 
and they exchange small con- 
versation in darkness relieved 
only by their own beams of light. 
Li’s, which is male, searches 
restlessly for '* it ” some indefin- 
able prize: the female L2 plays 
a more traditionally female pari 
in encouraging, consoling and 
occasionally berating her com- 
panion. 

If the lamps had been human 
beings chatting under normal 
lighting, their conversation 
would have been insupportable 
almost at once, so little do they 
have to say to one another. What 
just about makes Fred Willetts' 
dialogue bearable is the tricks 
with the light beams that the 
director. Prunella Scales, has 
devised to illustrate tbe human 
changes of mood and tone, 
though I have to say that the 
gaiety fades long before the talk 
comes to an end-; Nigel Anthony 
and Kate Binchy as the two 


lamps sound as bright as lasers, 
but they are fatally short of 
current. 

1 can recommend Li and 1.2 
for lovers who want to spend 
their lunchtime in darkness, but 
that's about as far as 1 can gn. 


New Edward Bond, 
play at the Court 

Edward Bond's next play. The 
Fool, opens at the Royal Court 
to-morrow. It covers a big 
historical canvas, using 40 speak- 
ing parts. A iife of John Glare, 
the Northamptonshire peasant 
poet who died in a madhouse is 
combined with the bread riots 
of tbe same period. 

Peter Gill will direct, and the 
22 players who between them 
will take the 40 parts include 
Isobel Dean. Bill Fraser and 
Bridget Turner. 


St 


'ifSSi' «S distribution. Cain, written 
ffully drawn and aifferen- ' bv _ 

in lhAir mucin About *® r maie alT0 * .™J? S 


' the numbers arc in the form 
la Capo arias, but there are 


counter-terror (Mr. 
but Abel, Originally for male 


The Makropulos Case 
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What has Sheraton done foiY 00 latelY? 



«2»i soprano, was given to a tenor i^ot the least remarkable assurance the part of the 432- strands dominant in the cbarac 

■minri Fw or between Cain < Phm P Griffiths), which upset feature of what should now be year-old Elina Makropulos, on the ter of Emilia-EUna— her cold 

Abel und after the murder the ^. ^ aIa ?5 e , °* called the Sadler's Wells-ENO face of it dauntingly hard to case, glamorous personal magnetism 

extended dialogue between I? 3 ** 11 * seem ? e . e, <j er ' Janacek tradition, is the com- At Thursday’s performance, and her growing world-weariness 

n and the Voice of God The dommimt character of the two. pany’s abilKy to maintain a initiating the current revival of —demand. of the singing actress a 

heslra (strings harpsichord * Mr: Bremner admits the pro b- succession of worthy -Tanacek the John Blatchley production, far more complex range of skills 

i nrqan) frequently sets the lem in his programme note, interpreters. Since the death of Miss Haywood was essaying the than Katya and Jenufa. parts 

ne. as in the eerily expressive explaining that a tenor was Marie Collier, two singers, role Tor the first time. As a Miss Haywood has played with 

reduction To Lucifer's first finally chosen for dramatic Josephine - Barstow and Lorna Janacek singer her laurels have wonderful sympathy, 

a. or the evocation of the validity* in a concert perform- Haywood haye tackled with brave already beefi .won; but the twin On Thursday, as the cruel. 

n beautiful siren she was as yet 
somewhat unconvincing. This 
was more a matter of manner 
than of looks— flamboyant fas 
cination does not come naturally, 
it seem s. and its illusion has so 
faribeen insufficiently kindled by 
the producer. But to the des- 
peration. the brittle, hopeless 
exhaustion of the part she was 
already finely responsive. The 
diamond-bright timbre of the 
voice, .its lack of - roondness and 
warmth, underscore the pathos of 
the performance. One phrase — 
“If only you knew,’’, formed in 
tones of blanched clarity— is 
already memorable, and there is 
promise of many more to come. 

Miss Haywood's words were 
for the most part audible, as 
were those of Kenneth Woollam's 
handsomely borne Albert— hot 
not often those of Ramon 
Remedies’ ; Janek. . . Hannah 
^Francis' Kristina., or Edward 
Byles’ Sendorf. These were all 
fresh assumptions; from the 
original 1A64 cast only Eric 
Shilling ( Kolenaty Land R aim und 
Herincx (Jaroslav Pros) remain 
— the fatter a portrayal of now 
infinite suggestive subtlety, 
darkly voiced, incisively uttered. 
Space is lacking to do Justice to 
the surging vitality of the play- 
ing under Charles Mackerras. 
This is Janacek’s knottiest opera; 
at tbe Coliseum - rts impact is 
immediate, urgent and splendidly 

forceful. •' .*' 

max loppert 


NOW OPEN. 

The new Istanbul-Shevaton js inTaksim Park, right in the 

heart of this exciting city With glorious views of the 

Bosphorus, Marmara, and the Golden Horn! There a r ®P ne 
restaurants feattning Turkish and international specialties, plus 
the Sultan Night Club with dancing and entertainment . . . au - . 
in Turkey’s largest hotel. 


For reservatwns atthe tetanbul-wioraton- 
or at any Sheraton anywhere-Ying: 

LONDON (01) 636-6411 

Or ask the operator for FREEFONE 2067 

Or have your travel agent call. . .. 



Istanlxd-Sh^atdri Hotel 


SHERATON HOiaS & MOTOR INN'S WORLDWOE 


Tre •Fiw»* 1 ? t 1 2jEE. DI * h S£ - a * Uy e *« H 

Sundaps WWcrtpUoiis 

SJ9H-94 fair (al r moll) per 

annum. Sr.-rind Ww pud ai Now 

York. SO- 
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For 250 years our clients have 
beencomingtousMecanno longer 
presume on such loyalty 


The first clients of the HaymaiTcefc 
shop usually walked there. Later they 
might arrive by sedan chair. Later still it 
was by hansom cab or taxi. Recent 
technological progress in transportation 
has been such that today many of our 
clients are walking again. 

You have to go a long way to find 




a snuff shop as old as ours. But you* 
should not have to do so on foot 
Particularly if all you require is your 
regular box of No 1 Filter deLiixe. 

We have, in consequence, 
arranged for these cigarettes to be 
available in other select outlets 
around London. 



55p for 20 Recommended price. If yoti so wisfi,ttol Filter de Trace are available FklBOURG ScTreyerI 

at ££80 for 2001iicluding post and packing from 34 Haymarket,- vlae . M 

London SW1Y4HB. 


MIDDLE TAR 

Manufacturer's estimate, October 1974, of group as defined in H.M. Government Tables 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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Fastener makers 
controls on imports 



BY ARTHUR SMITH 


ANOTHER British Industry hit 
by widespread short-time work- 
ins and unemployment is press- 
ing for import controls. 

Manufacturers or industrial 
fasteners— principally screws 
and nuts and bolts— have bad 
to cut their 30.000 workers by 
about 10 per cent, this year. 
Another 30 per cent, are on short 
time. 

■ Faced with severe recession in 
the home market and excess 
manufacturing capacity through- 
out the world, there are fears 
ahout the possible impact of 
cheap Imports, particularly from 
Taiwan. 

Mr. Ales: Laker, chairman of 
the Industrial Fasteners Federa- 
tion. which represents about 70 
companies with a total turnover 
of more than £200m. a year, said 
last night that ofTcrs were being 
received in the U.K. of finished 
products from Taiwan at prices 
below- domestic raw material 
costs. 

- The problem should not be 
dealt with unilaterally but in 
concert with Britain's trade part- 
ners. he said. Accordingly the 


Federation, in common with 
other manufacturers throughout 
the EEC, was calling on the Com- 
mission to impose restrictions.- 

The European Federation of 
Industrial Fastener Manufac- 
turers has been unable to prove 
charges of dumping against Far 
East imports but the Commission 
has asked for detailed statistics 
of the specific products 
threatened. 

Mr. Laker said that If the 
manufacturers could put forward 
a strong enough case, the Com- 
mission might suspend imports 
into the EEC for three months 
in the hope the issue could be 
resolved. 

Far Eastern output intended 
for the European market is 
predominantly small nuts, and 
the European Federation has 
suggested that 30 per cent, of 
the EEC work force engaged 
in mtt production is either on 
short time or unemployed (nuts 
account for roughly S per cent, 
of total Industrial fastener 
output!. 

European producers are also 
watching the situation in the 


U.S, where manufacturers are 
calling for quota controls on 
Far East imports on industrial 
fasteners. 

A decision by the U.S. Govern- 
ment is expected before the end 
of the year and EEC manufac- 
turers fear that any restrictions 
imposed there would have the 
effect of channelling intended 
imports — particularly from 
Japan— towards Europe. 

The statistics do not indicate 
any major upsurge of Far 
Eastern imports into the UJC, 

but Mr. Laker said that the low 
offer prices circulating and the 
potential threat they posed was 
having a disturbing effect upon 
confidence and stockists are 
reluctant to place orders. 

Taiwan's low offers resulted 
from cheap steel imported from 
Japan and were in contrast with 
the pricing policy of the British 
Steel Corporation, which raised 
prices to the industry at the 
eod of last month. 

The Federation was making 
representations to the BSC 
pointing out that members 
might be forced to turn to Far 
Eastern steel imports. 


‘Less interference’ 
call by managers 


BY NICHOLAS LESLIE 


A STRONG undercurrent of feel- 
ing among managers against 
Government Interference in 
industry and commerce emerges 
in motions suggested for dis- 
cussion at the British Institute of 
Management’s national conven- 
tion to be held In London early 
next year. 

It is equally dear from the 75 
motions submitted by branches 
for debate that there is consider- 
able antipathy to worker partici- 
pation and worker directors un- 
less there Ls corresponding recog- 
nition of the role of managers. 

There is also a strong feeling 
that the Government should give 
the BEM equal recognition with 
the TUC and the Confederation 
of British Industry in consulta- 
tions on national matters. 

The convention, the first to be 
held by the BIM, promises to 
provide an important new plat- 
ford for managers — from the first 
line up to chief executives — to 
debate issues which they feel are 
important and relevant to their 
role in industry. 

The BIM’s membership com- 


prises 50.000 individuals, and 
13,000 companies, organisations 
and local authorities. It is 
expected that about 2E00 mana- 
gers will attend the convention, 
which will he held on March 5. 
at the Royal Festival HalL 

In the preliminary list of 
motions, there are 19 dealing with 
Government and the economy, 13 
with the responsibilities and per- 
formance of managers, eight on 
participation and industrial demo- 
cracy. 11 on education and deve- 
lopment of managers and 24 call- 
ing on the BQI to act as_ the 
voice of managers on national 
affairs. 

An example of feeling against 
Government interference is con- 
tained in a motion that “the 
experience and judgment of 
managers in individual indus- 
tries is being increasingly 
neutralised by the widespread 
interference now being exercised 
from Whitehall and that this can 
only be detrimental to manage- 
ment control. 

“BIM shall use every endea- 
vour to discourage Government 
intervention and thereby pro- 
mote confidence for investment." 


Banks to seek inflation accounting concession 


Aerospace industry to fight 

State takeover and cash cuts 


i r 




BY MtCHAH. DONNE, AEROSPACE CORRESPOND^ 


THE U.K. aerospace industry is 
now planning a major campaign, 
not only against the impending 
nationalisation of the industry 
in the new session of Parliament, 
starting this week, but also 
against the possibility of any 
further Government spending 
cuts failing (m defence and aero- 
space. 

The industry believes it has 
a strong case fox the Govern- 
ment financial support it gets 
already, since It is running ..a 
record balance of payments 
surplus -of £22 5m. for the first 
nine months of this year, wtih- 
e sports of £576m. set against 
imports of £351m. 

A - large proportion of the 
imports total includes items for 
re-export, especially in t^e 
engine field, with over £140m. 

of forelgn-owned engines and 

parts being brought in for repair, 
overhaul and return overseas. 

Similarly, a large part of the 
import of over £L 00 m. worth of 
aircraft parts is accounted for 
by the international civil and 
military collaborative pro- 
grammes such as Concorde, 
Jaguar and the Multi-Role 
Combat Aircraft, with the im- 
ports matched by exports of 
U.K.-made parts for those ven-’ 
hires. . . . 

The industry’s underlying fear 


i, that the Government will us© 
the excuse of nationa hsation to 

£n *»wn existing faculties, cut 

back the volume of Government 
^wppornnd thus dissipate 
‘research, design and development 
teams that have been built up 
over the past 30 years « ra °«; 

The industry is io *. difficult 
position, however, since it carmot 
l£e without .Government aid. 

«“&> Ci eUe S 

'rsrs.’SBw****; 

the Industry feels it eanmakea 
C 0 Mtiy S i in a 8 wh 0 le.Vth through 
C ™ t f industry’s nsinamt “ 

that it has an exceptionally high 
“ conversion ratio. p** 1 * 
poundsworth of raw materials it 
imports is turned by engineering 
skills into aircraft, engines and 
other products worth up to." 
times more- while main ^ n ^ 
employment of over 200,000 
workers. 

It is pointed out that while 
much of the Government spend- 
ing goes on military work, the 


civil side is showing Increariab 
better returns, and thfe^ 
especially the case in en^nai 
Money invested in the ! 
dustry. it is argued, has. a jy 
time of anything up to 30 yw 
in the continued sale of 
long after the last- aircraft ; 
engine of the type involved; 
sold. 

’ Examples include the D, 
aero-engine, launched in thefcj 
1940s, but which is still seEfi 
well, and which by 1980 is t 
pe-cted to hpve generated on 
than Elba, of business, t 
Government’s own investmstif 
the Dart was paid off long* 
and the State now earns pro* 
from that engine. 


A top-level mission from jj 
Japanese Government and aft 
space Industry has arrived bfi 
U.K. for a period of extoijg 
visits and discussions with t 
major U.K. aerospace ma t 
facturers. 

The mission will be primafi 
discussing the possibility : 
establishing stronger 
between the two industries, aj 
ixs particular whether or not t 
Japanese industry can underta 
joint development with the U, 
of the next generation of- cP 
aircraft, such as a twio-engin 
short-haul jet. 


BY MICHAEL LAFFERTY AND MARGARET REKS 


THE BIG banks are expected to 
press publicly soon for more 
favourable treatment for financial 
assets under the new inflation 
accounting system. It is widely 
expected that introduction of the 
new system will eventually 
follow the Sandilands Committee 
report. 

Since their own assets are pri- 
marily monetary, the banks fear 
that they will be discriminated 
against if adjustments to recog- 
nise the effect of inflation on in- 
dustrial companies are not 
adapted to apply appropriately to 
them. 

It is thought that the hanks 
will make a statement soon, 
giving a general welcome to the 
Sandilands proposals for a 


system of current cost account- 
ing (CCA), though subject to a 
proviso on this matter. 

They evidently regard it as 
important that, since declines in 
money values erode the real 
worth of. their financial assets, 
this should be allowed fnr in the 
calculation of their profits and 
of tax upon them. Without such 
allowance, there is some appre- 
hension that reserves micht not 
be built up at a sufficient rate 
to support the growth in the 
value of deposits. 

Mr. Francis Sandilands. who 
chaired the official Committee of 
Inquiry into inflation accounting, 
has forecast meanwhile that the 
Government will soon endorse 
the Sandilands recommendations 
on company accounting. 


The current cost accounting 
system proposed in the Sandi- 
lands report, which was published 
in September, requires that fixed 
assets and inventories (non- 
monetary assets) should be stated 
in company accounts at their 
value to the business — generally 
their replacement cost — instead 
of at their historical costs as at 
present 

This means that the profit and 
-loss accounts of industrial and 
most other companies would 
include higher charges for goods 
consumed and for depreciation, 
thereby giving reduced profit 
figures. Mr. Sandilands has said, 
however, that “we must expect 
the Government to be less than 
categorical " on the question of 
adopting current cost accounting 


for purpos.es of the present price 
control. 

He suggested that the steering 
group, which his committee wants 
set up to oversee the introduction 
of CCA, should be financed 
equally by the accountancy pro- 
fession, the CB1 and the Govern- 
ment. It is estimated that the 
steering group, which is to have 
a full-time- secretariat, would 
have an annual budget of up to 
£}m., depending on the extent to 
which the accountancy profes- 
sion provides it with free 
services. 

Mr. Sandilands said that the 
accountancy profession bad 
shown “great magnanimity and 
common sense” in its general 
acceptance of the recommenda- 
tions. The profession had pre- 


viously favoured the current 
purchasing power method of 
inflation accounting. 

He nevertheless felt that the 
Accounting Standards Steering 
Committee established in 1969 by 
the British accountancy bodies to 
define accounting standards) had 
got itself too deeply involved in 
the detail of working out new 
standards.' It could have spent 
more time looking at the broader 
issues, he suggested. 

Referring to recent criticism 
that tiie Sandilands Committee 
bad not undertaken research on 
the effects of its proposals on 
share prices. Mr. Sandilands 
argued that, if CCA was going to 
have any dramatic effect on 
market prices, it would have 
shown through already. 


Heath raises doubts 
over his ambitions 


BY RICHARD EVANS, LOBBY CORRESPONDENT 



IBM’s System/32 might change 
your mind. 

It's only about the size of a desk so 
it’s small enough to fit in almost anywhere. 
And it’s not expensive. At least not in the 
kind of terms you’re probably used to 
associating with computer costs. 

Above all, System/32 is simple to 
operate. In fact, it can be run by someone 
in your company with very little training. 

Yet despite its small size, low cost 
and easy operation, System/ 32 is a 



sophisticated computer that can provide 
you with many of the same benefits big 
companies getfrom their big computers. 

For instance, System/32 can provide 
fast, accurate handling of all your account- 
ing needs, improve your stock control and 
generate the kind of key reports that 
can make a major contribution to the 
management of your business. Without 
unnecessary complications. 

Since April, when IBM introduced 
System/32, over a hundred companies 
have ordered this remarkable, 
easy-to-use computer: 

If you still think computers are too 
complicated for your business, 

maybe you should find out IBM 


MR. EDWARD HEATH’S deci- 
sion to maintain bis indepen- 
dence of the Conservative Front 
Bench in the foreseeable future 
has sharply increased specula- 
tion among Conservative MPs 
about the long-term political 
ambitions of the former party 
leader. 

Mr. Heath's determination to 
preserve his freedom to make 
personal interventions on major 
political and economic issues— 
stated twice on television over 
the week-end and in a speech 
yesterday— has fired the already 
deep suspicions .of close col- 
leagues of Mrs. Thatcher, his 
successor as Tory leader. 

Following Mrs. Thatcher’s 
failure to make peace with 
Mr. Heath at the Blackpool 
conference, her supporters are 
now convinced that he intends 
to maintain his isolation from 
the party leadership in order to 
take advantage of any call in 
the future for the formation of 
a national Government. 

In two BBC television inter- 
views on Saturday Mr. Heath 
said he intended to remain 
active in British politics and 
had no interest in becoming 
President of the European Com- 
mission or ch airm an of a 
nationalised industry. . 

Asked if he would be interested 
in returning to the : Tory Front 
Bench, be replied: “I think I’ve 
got my job to do. I can say 
things in the Commons which I 
feel very strongly about and 
which I hope will influence 
people. I believe this is a valu- 
able job." 


more about System/ 32. 


SS Kingdom Lnmte^ Gen^ Systems Division, 
2S The Quadrant Richmond, Surrey TW 9 1BW. 
Telephone: 01-940 9532 , ' 

□ Please sendme more t 

1 information on System/32. 

□ Please havean IBM 
representative give me a caU. 
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“ That’s not my business because 
I am no longer Leader of the 
Opposition and I'm not on the 
Front Bench. I have my part 
to play but it’s not that." 

He continued his theme In a 
speech to Young Conservatives in 
Folkestone last night when he 
declared that he intended, in a 
succession of speeches and 
articles, to discuss a wide range 
of fundamental questions which 
covered different aspects of 
national liFe. 

“In this way I can put to con- 
structive use the freedom I at 
present enjoy for the benefit, I 
hope, of my party and my 
country." Mr. Heath explained. 
This had been what he had sought 
to do during the referendum cam- 
paign which had shown that the 
British people were not apathetic. 


Part to play 


To the anger of some Tory 
MPs yesterday, he declined an 
opportunity to praise Mrs. 
Tbatcber and her “ shadow ” 
team. Asked whether be was 
satisfied the Opposition was 
)oslnK well, he replied: 


Economic change 

They would respond positively 
to a serious and constructive 
debate about the future of the 
country and it was now the job 
of politicians to raise the level 
bf debate to the standards 
Expected. 

In Mr. Heath’s view a whole 
new programme of social and 
economic change was required if 
Britain was to meet the challenge 
of the final quarter of the 20th 
century. “Either we have a 
Britain of change or we have a 
Britain of decline," he warned. 

Calling for a national debate 
on * the problems facing the 
nation, Mr. Heath outlined some 
of the questions that needed 
answering including the most 
effective role Parliament could 
play, the best method of meetinc 
national aspirations while still 
preserving the integrity of the 
U.K^ the means of establishing 
genuine employee participation 
in industry, the correct objec- 
tives of the educational system, 
and the need to reform the fin- 
ancing of onr social services. 


Imps raise 
prices 

of cigarettes 


Financial Times Reporter ‘ 
IMPERIAL TOBACCO is puQ$ 
up the price of its cigarettes j 
day in what is likely to.-be t 
beginning of another romt( 4 
price Increases from alt the lac 
tobacco manufacturers. 

Imps, which through ; 
W. D. & H. O. Wills and Ji 
Player subsidaries sells su 
brands as Embassy and W« 
bines, is patting up the price 
all Us brands, except king-si 
by ip for 20. Embassy Fit} 
will now cost 42) for 20. Kb 
size brands will go up by a pea 
a packet to 47p. 

Tobacco brands retniling at 
to 62p an ounce will be L ; 
creased by lp an ounce, and i 
other brands will go up by Ip ; 
ounce. British made agars, so 
as Embassy Miniature, wQi 
increased by 2p for 10, but t 
price of Imperial Panatett 
Castella Panatellas, Embaa 
Half Coronas and Doncella Dai 
— all big selling Christa 
brands — will remain unchang 

This is the fourth rnanufi 
Hirers* increase on cigarett 
this year and comes on top_ 
the unprecedented Increase “ 
tobacco duty in the April Buds 
which lead to a signfleant redi 
tion in sales. 



Investing m North fi 
oil and gas product! 
through 


Viking Resoura 
International N-? 


Listed on the AmstettS 
Stock Exchange - 
The net esse* vaHrei 
share on 31 -10-197S,| 
was US S 15.37 * 


Information: ' ■*. 

Pierson. Heldrlng & Pierson *L 
Hanngrachr 21 A Aimlwdani 1 


COMPANY NOTICES 


• • i 



UNILEVER N.V. 

DIVIDEND ON CERTIFICATES FOR ORDINARY SHARES 
issued by 

N.V. NEDERLANDSCH ADMINISTRATIS- EN TRUSTK ANTOOR , .. 

An interim dividend In respect erf the yew- 1979 .of FI. 2.93 per FI. 20 nominal amount of Ordl wry Ci«w 
of Unilever N.V. has been declared. Till* dividend It equivalent to the Interim dividend In respect of the 
1975 declared on the Ordinary Capital of UitHner Limited calculated m accordance with the 
Agreement between the two companies. 


MUST 


CERTIFICATES FOR SUB-SHARES OF FL.12 IN. TOE NAME OF, MIDLAND BANK EXECUTOR ANO TRl 

COMPANY LIMITED now MIDLAND BANK TRUST COMPANY LIMITED . 

The dividend Is equivalent to FI. 1,758 per Sub-share and will be paid against Serial No. 99. Hanna 
regard to the relief from Dutch dividend tax flNen by certain Convention* concluded by She Netherlands W 
the avoidance of double taxation, the ttecWua amount payable per Sub-sharp Is as follows: 


Sterling equivalent or FI. 1.738 
i Convert e d at FI. 5:4535 m £i j 
Less Dutch dividend tax 

FI <305 H5*i} FI. .2637 
Per Sub-share 


Less United Kingdom Income Tax 
at 20 % of the gross dividends 
Net amount payable per Sub-share 


Where the Sub- share holder Is a resident of: — 


rue United Kingdom 


and the. sbaresare 
effectively connected 
with a business 
carried -on .through 
a permanent 
hshment . 1" the 
Netherlands ■— See 
Note .(e) 

and the shares are 
not effectively con- 
nected wlm a busi- 
ness carried on 
through a per- 

manent establish, 
ment in the Netner- 
lands — See Nate ;pi 

and 1 

i all other 

Cure 

The net an 
Share to jl 
«n Inland 
resldenre Vs 
rate oi Ouu 
— Sac Nous 

wont payah 
upholders 
avenue itAd 
shown accor 
Ji dividend 
to 

e per Si£- 
rM produce 
wit of nod- 
ding to the 

■X deducted 

32-2362 . 

8.0591 

tcaw 

32-2362 

4.8354 
flB-Jit ■ 

32.2362 

8.0591 

(25 

32.2362 

4.8354 

(15*.) 

322 36 2 

<Ote» ‘ 

24,1771 
. 6.4472 

27-4008 

6.4472 

24.1771 

>d 

2 7 .4008 

id' 

32.2382 

fd> 

17.7299 

20.9536 

24.8 771 

27.4008 

32J362 


ttl 


|n_such case Dutch dividend Doe H .and tromjlre balance. t:w. U.K, gsylnj^ agent detJjftD 


wilt 


awed 


credit 


to 


SO*« of the gross amount. In tho Netherlands t he 2 5% dividend tan s offered 
against the tax payable on the profits Of tbe establishment. 

Under tne Anglo- Dutch convention rft« readers are entitled to a reduction in Dutch chvldewl 

from 25% to 15%. On cclIccCIOfl of Uifi dwjdendsjn «*e U.K. the caving agent deducts tax of 20%.- 
of the gross amount. This represents a credit agitatt the basic U.K. rat* <3£%i lor the 15% Uirtcb 

dividend tax already suffered. _ 

Shareholders rasidem in Austria, BeWWL j Denmark. Finland. France. GWBWJt. 


Indonesia. Ireland. Israel. Italy. J»afV\Uf*«"hoo rg , thfi l Antilles, Norway. Singapore. -Spilt*' 
Africa. Spain, Surinam. Sweden. SwT 1 1 tortJAd or tho United States ol America may be entitled to f°U 
partial relef from Dutch dividend tax- A the proccdjire which must be lolimfed for *«*? 

relief can be obstned from Midland Department Mariner House. Peovs Street. 




linden. EC»N ADA. or Tho London Transfer OBrce, Unilever BlacWrlars. London EC4P 480- 
Aji Inland Revenue Alhdavti of non-retWeoM Hi the UO-tcd Kingdom must bo produced. . 

To obtain payment ol the above Sub-share certihcafag must be tested on Listing term* obLiineW* 

from one <rf the following: — 

Midland Bank Limited. New. I twt Street, London, EON 4 DA. 

Northern Bank Limited. 2 WariPfl, 5 *'***- g^ra st BT1 2EE- 

Al'IM lr£h Banl; U mlt«l. PlaM ' 0"bHrw 2. 

Clydesdale Bank Limited. SO Si- Vincent Place. Glaum. 

The Ming form kNteed wW. 

Haemg regard to the double taxation Conventions referred to above amounts payable per GerMefte are 
• foHowsi— ' 


•V. 


Certificate Of 


Crest amount or 
dividends 

Less Dutch dividend 
tax 


Net amount payable 
pot certificate 


"Where the Certmcate holder n a redden* of— 


The United Kingdom 

and the chares are TO* ... 

eRect.rely connected 
a business car** 
through a permanent 
•ylabUshmcr.t ' nt 
Netherlands — See 


• Note 


Any Other Country and Ip all other Cuw~ 


!?d 7AR: a “ aMi ' no H 


if such tv ia du e - ■Se n 



H.1.000 

FI. 100 

'n^o 

n. i.ooo 

FI.1Q0 

FI. 20 

Fl. 1.000 

FI-100 

146.5000 

14.6500 

2-9300 

146.5000 

14.6500 

2.9300 

146.5000 

14.6500 

21.9750 

CISTil 

2.1 975 
PS%) 

0.4335 

«*%) 

36-6250 

C25%) 

S4GZ5 

CS%1 

0.7325 

EM-%) 

21.9730 

C1S%l 

2.197B 

<16%l 

124.5250 

12.4525 

24905 

100.8750 

1Q.9B7S 

_ 2-1 97S 

124.5250 

12.4525 





The dividends will be paid against sw f 5 , *?5’.SLJE? U, S«nIJ 0 «i»vSw be encashed tttroqgh • 

t Limited, New issue DoparS^ Mar** 1 Home ‘ P49w Stn?rt Umdon. ECSN SSSTw- thro** one'* . 

be 


talk Limited. New issue DopirtT^n^ 

the paying agents In the Netherlands. _• u_ . . .. . 

coupons encashed through NteHgnd fT^nrtT of? 0 ? * term obtainable 

which contains a declaration that the Cer«#c*t«s no wmen um Coupons relate do mt belong to * resWo* 


Bank 

of the Netherlands. 


A eta tic mam of the procedure whic h ."WM * threwh . .rp£e *»•*' 


W 


« MimiMm ut me procedure wmen nw- c . n - - « momw tnreogh ■ p 

lands, end tha names of 4DAdr ,»»S«LHlfMed. _ 

Department. Mariner House. Pup/s Street, London, ewn or Tire London Transfer Office. Voilevef Hoe» 

T hc l ^rp gow P from'' tinf 'encashment of ^oopow *" ,h e Netherlands wlH M 

- ■ — - — 

12 th November 197S- 
























Fhe Financial Times Monday November 17 1975 


' \ 


OVERSEAS NFW^fSI 




^;E55ES£v t?' - ' • •>•? 


^ larami talks may decide 
ourse of Lebanon crisis 


New Greek 
defence 
budget up 
by 30% 


Thirty more arrests of Franco opponents 


IHSAN HtjAZI BEIRUT, Nov. 16. py ^\JyQ 

-EBANESE crisis may be because fundamentally, Mr. Premier specifically wanted a . 

chins the crunch with the Kwami's plan is proposing to end definition of the powers of the By Oar Own Correspondent 

n yesterday to have the the formula under Which the President and the Premier. This ATHENS Nov 16. 

• y’s two top leaders, Christians have held the majority springs from the Moslem com* \ 

int Suleiman Franjieh of seats, in the escutive and plaint that most of the powers GREECE win spend drachmas 
emier Rashid Karaml. dis- legislative branches of Govern- are centred in the hands of the 7^,51?*, defence 

' iasic changes in the 33 * nwnt. Head of State while the authority n 19 Ju- la 30 w r CeOL 

d political system. . The National Covenant, U f yj e p nfne Minister is limited. over l ^ IS year ^, t ,° pre P are ltseIf 
derision was taken at a Lebanon’s unwritten constitution. The Cabinet's immediate inten- against, a Possible military con- 
g of the cabinet during distributed parliamentary seats tion Is to go on studving the frontation with Turkey. 

Mr. Karami put forward a on the basis .of six to five in proposed economic and social . Hi a statement after a 
. ■•hensive plan for political, favour of the Christians. . reforms. Sir. Karami has called ^5 °* *®y ministers on Satur- 

• lie and social reforms. Mr. Karami indicated -£>at the f or guarantees for commercial £ ay ' p T en3ie ^ , Constantine 
discussions between Presi- distribution should henceforth be and industrial risks by the K»ramanJis said the Govern- 
Franjieh, who is the on a 50-50 basis. This would Government to encourage invest- ment was allocating 25 per 
t ranking Christian official, require altering the election law. menL He suggested the estab- eenL , of ,^ e state budget 

• r. Karami, who is the lead- Observers noted that the change lishment of a dry dock, the towards defence. Obviously 
islem Government leader, will have'to be done before next building of a third’ oil refinery, referring to strained relations 

• begin soon, and the out- April, when general elections are and the initiation of petro- with neighbouring Turkey over 

would be referred to the scheduled to take place. chemical industries for social Cyprus and disputes in the 

I of Ministers for At this stage, Mr. Karami did development Mr. Karami also Aegean, .Premier Ka ramaolis 
, al. The cabinet in turn not talk about changing the part proposed the creation of a special said his Go vern ment was fully 

refer its final resolutions in the National Covenant which bank to finance public housing aware how irrational an aims 
unicameral parliament gave the presidency to the Mara- projects. race for aggressive purposes 

II intents and purposes, the nite Catholics and the premier- The Cabinet yesterday also was. He said the Government 

ions would determine the ship to the Sunni Moslems. decided to set up a special was not being dragged into 

’ Lebanon because a new However, Mr. Karami declared “striking force” of 300 police- expenditure beyond the limits 
*1 system is sought as a that he proposed a clearer defini- men and soldiers to deal with dictated by the country's 

' ute to the one .under which tion of. certain articles of the the continuing incidents of kid- defence needs. “But the price 
autry has been run since constitution, without these nappine and sniping. These inci- °* maintaining peace within 
□deuce in 1943. Observers articles having to he amended or dents have continued to under- tire framework of national 
the discussions to be cancelled. mine efforts for restoring law dignity is high,” he said, 

t, to say the least. Informed sources said the and order. Mr. Karamanlis said total 

expenditure in the 1976 State 

•ael sees OPEC Ministers meet S&.SsSss 

S nncitinn />*, programme of drachmas 41 bn. 

• PUMUOH OH BY RICHARD JOHNS (£585.7m.) which wiil be cov- 

O fi . ' ' ered almost' entirely through 

eroding FINANCE MINISTERS of the It is the forthcoming dialogue borrowing. 


BY ROGER MATTHEWS 

AN0THER-3G political opponents 
of the Franco regime have been 
arrested in Spain this week-end, 
bringing to nearly 500 the 
admitted number of detentions 
in the past 11 weeks. At the 
same time attacks by the extreme 
Right-wing are growing in num- 
ber and ferocity, with priests 
being singled out as tbe main 
target 

Although General Franco is 
now ' only being kept alive 
artificially and there is no 
chance of a recovery. Prince 
Juan Carlos is hesitating to use 
bis extensive powers as acting 
Head nf State to demonstrate 
I that he intends to introduce a 
more liberal form of political 
life in Spain. 

Five important Opposition 
members were arrested in their 
homes during a pre-dawn swoop 
yesterday and a sixth, Simon 
Sanchez Moniero, who only last 


year was released from jail after 
serving 14 years for illegal 
assembly, was taken from hi» 
wife's bedside in a Madrid 
hospital where she is recovering 
from ' an operation. Senor 
Sanchez Montero is a former 
member of the Central Com- 
mittee of the ■ 5pani>h Com- 
munist Party and was given his 
freedom following appeals based 
on his age and ill health from 
leading- figures across the 
political spectrum, including 
some strongly opposed to Com- 
munism. , 

Police also revealed yesterday 
■that they had arrested 20 mem- 
bers of the Spanish Workers 
Party ia Jaen and had broken 
up their propaganda wingia the 
region. The Spanish Workers 
Party, formerly the International 
Communists, have suffered a 

series of such blows in the past 
four weeks. 


Attacks on priests in the Bar- 
celona region, during which two 
were badly beaten up and two 
nthers had their homes slightly 
damaged by pelnl bombs, have 
spread to Madrid. Authoritative 
Church source.; reported here to- 
day that dozens of priests had 
received threatening telephone 
calls in the past three days, and 
one had been slightly hurt when 
a group of yuung men bad 
backed him in the street. Right- 
wing extremists are particularly 
upset by the sympathy some 
priests' seem to show for Opposi- 
tion groups. 

Prince Juan Carlos, mean- 
while. faces a difficult week poli- 
tically, especially if General 
Franco still clings to life. On 
Thursday be is due to preside 
at the annual ceremony marking 
the death of the founder of the 
Falangist Part:*', which brings 
together the most extremist poli- 


MADRID. Nov. 16. 

ticiaus in Spain at a ceremony 
staged at the Valley of the 
Fallen, tbe massive Civil War 
monument outside Madrid. 

The struggle is also warming 
up over the appointment of a 
new president or the Cortes 
(Parliament) a key constitutional 
post as it also involves being 
chairman of the Council of the 
Realm and Council of The 
Regency. Juan Carlos urgently 
needs to appoint a man in tune 
with bis own political thinking, 
but this may be difficult to 
achieve as ultra-conservative 
elements largely dominate the 
selection process. However, even' 
some of tbe Prince's friends are 
saying .that the moment is fast 
approaching when he must take 
some decisive political actions in 
order to demonstrate his 
authority. 


Morocco 6 to back 9 Spain over Gibraltar 


ael sees 
S. position on 
■nip rX) ‘eroding’ 


OPEC Ministers meet 


BY RfCHARD JOHNS 


Nordic bank 


MljfcrAJ ero din g* FINANCE MINISTERS of the It is the forthcoming dialogue borrowing. 

1 . . 0 Organisation of .Petroleum which has given an added 

i iP ; .. • Daniel Exnnrtini? Countries meet to-day urgency to discussions on the . - 

I TEL AVIV - N ° T - “■ i- Vienna Omw n„ proposal, “^PEC NOrdlC bank 

. 7 • .SRAEL Government will for a special aid fond to assist conference in September, re- 1 

’• to the U.S. Administxa- developing countries with the ceived little attention. Proposals WIHS RDOrOVSl 
; . .. . s conclusions and objec- cost of oll imports.- - . for a more limited facility were r 

* ; >3 brief on the Palestin- . + dropped last year chiefly because ! By John Walker 

estion submitted by U.S. They are experted to agree on of oppos j t j 0n by u, e Arab pro- STOCKHOLM, Nov. 16. 

flit Secretary of State a plan, in outline at least, Queers which started their nT>nnneA1 ’ . 

Saunders to a House of designed to cement their alliance preference for Arab funds and FKUr Ua.A L to set up a 

entatives subcommittee with ^ developing countries in bilateral assistance. ?£»n C a TS 

g d paM? y is regw-dedlJere aDticl P at *on of the opening of Now all the producers are ^ Asters' 1 Setin^Wweek-ind 

: catin^a certaSferosionof tb « Conference on International *ff£ e _ d e 5L.2!2?K2 of tbe Nordic Council. The 

S. position which hitherto Co-operation— or the “ dialogue " ° devekwSng ^counSiS *1? voting was 59 for the proposal. 

‘ • :en identical with that of with industrialised countries — remain* to he cpph however ten 88ainst ^d fiv e abstentions, 
namely that the PLOjan- which i, t0 „p en m pads on how an OPEC, fund wo^d ^ert’ ^ns up tt. ha^t 

a nartner io negotiations np^« m her li? members nartirinatino in th«» ame from the Com- 

-ITtddle East settlement D ^* b f 16 ‘ • . , ™*oildaritv P ftSd " aSeed a nd raunists 10 Finland and Sweden, 

• Mi Premier Yitzhak Rabin **» ^mediate stimulus for de S Sded on “ the inference ** Conservatives in 

after today’s Cabinet the meeting came from the .Shah 0 f non-aligned I countries in Lima Norway were also against the 
is which studied the *ext of Iran who during the last in August At a parallel meeting Proposal- This outcome was 
- Saunders document that OPEC conference in September in Geneva beginning on Tuesday . 811 u , “™ nce -, . . 

• »inet was unanimous in its proposed that oil producers OPEC Oil Ministers are to hold e a,D1 ? “ e ® ank . 

-T view of the conclusions ^,onld lew 10 cents on each Preparatory discussions on the W !|J c ° me J Dt0 operation in 1977 
ted therein. It was also w£?J e ^ finaS tS dialogue. It is not clear as yet wJ1 be to stimulate Nordic 

• -ed that following the nS £ wheD and where producers investment projects and act as a 

n call for the immediate OPEC this woSd^SS 311(1 developing countries are to supplement to the national mrdit 

ening of the Geneva con- Sf^l lbn^ ™uV meet t0 thrash out * e question institution Borrowmg sboula be 

e with the participation of a OTm of 5LlbI1 ' annuaIJy ' of representation at the dialogue, co-ordinated with the borrowing 

X). Israel had informed the Subsequently, President Carlos Algeria. Brazil. India. Iran. of the individual countries on the 

lat it Is ready for a resump- Andreas Perez of Venezuela Saudi Arabia. Venezuela, and international market It is pro- 

if the conference at any called for a Sl.5W.0bn. facility Zaire took part in the prepara- posed that the bank will -.grant 

after the renewal of the and suggested that members torv conferences earlier this loans *nd make guarantees for 

ite of the UN forces on tbe "with production of less than year . Under the agreement Nordic exports and similar 

Height* by Syria (which 500.000 barrels a day (Ecuador finalised last month another 11 interests. - 
s on November 30)— but and Gabon) should be excuse^ countries from the UN " Group The proposed basic capital will 
original form, without tbe from the obligation of con- of 77 ” will be chosen for the amount to 400so. special drawing 
tributing. ••full, substantial dialogue. rights (SDRs). 


BY ROGER MATTHEWS 

FURTHER details of the agree- 
ment whereby Spain will effec- 
tively hand over the Spanish 
Sahara to Morocco are expected 
to be hammered out in Madrid 
this week. The Moroccan 
Foreign Minister is due here to- 
morrow when be will also be 
Informed of the results of Satur- 
day’s talks between Spain and 

Algeria. 

The Algerians are bitterly 
opposed to the tripartite de3l 
between Spain. Morocco and 
Mauritania and are considering 
economic sanctions against the 
Madrid regime. This could lead 
to a cutting off of natural gas 
supplies and a ban on SDanish 
participation in oil searches in 
Algeria. 

Spanish officials continue to 
be reticent on all the implica- 
tions of the Sahara deal which 
provides for a total withdrawal 
by February 28. But it is under- 


stood that Madrid is well pleased 
with the participation it will 
maintain in the exploitation of 
the phosphate deposits and with 
a Moroccan assurance that no 
further pressure will he exerted 
against the two enclaves of 
Ceuta and Melilla. 

Algerian sources claim that 
Morocco has also promised to 
help Spain in putting fresh 
economic pressure on Gibraltar. 
Roughly 3,000 Moroccans work in 
Gibraltar on a casual basis and 
the country supplies the Rock 
with much of its fresh vecetablcs 
and fruit It is understood that 
British officials have for some 
time anticipated such action and 
have contingency plans ready. 
Yet it is doubtful if Prince 
Juan Carlos, in his «earch for 
friends in Europe, will want to 
begin bis rule be renewing ten- 
sion over Gibraltar. 

Reports from El Aaiun, the 


capital of the Spanish Sahara, 
sav ihat the F rente Poll sari o. 
which is backed by Algeria, 
already has evidence of grow- 
ing infiltration by Moroccan 
irregular forces. The fear in El 
Aaiun is that during the next 
few days thousands of Coroccans 
will come across the border and 
begin to occupy parts of the 
colony. This might pave the way 
for an eventual ruhbcr-stiinip 
referendum on the territory's 
future in which the indigenous 
population would be almost out- 
numbered by the new arrivals. 
Spanish officials have not so far 
spoken of a referendum, two 
weeks ago an essential part of its 
policy, referring merely to a test 
of local opinion through consul- 
tation. 

Plans for the evacuation of the 
Spanish army are going ahead 
at full speed and could easily 
be completed before the end of 
the year. Aloken force will, how- 


Kissinger contempt citation protest 


BY DAVID BELL 

THE STATE Department held a 
rare week-end briefing yesterday 
to protest vigorously at the deci- 
sion, by a Congressional commit- 
tee to cite Dr. Henry Kissinger, 
th* Secretary of State, for 
contempt of Congress. 

“We consider it unbelievable 
that a committee of tbe Congress 
would move towards three cita- 
tions of contempt against the 
Secretary of State on the very 
eve .of an important summit 
meeting, two weeks before a 
Presidential visit to China and 
less than a month before a major 
Nato meeting." Mr. William 
Hyland; director of the depart- 
ment’s Bureau of Intelligence 


and Research, -told reporters. 

The House intelligence com- 
mittee voted to cite Dr. Kissinger 
for contempt on Friday contend- 
ing that he was withholding 
information about secret CIA 
activities. National Security 
Council recommendations about 
these activities and material 
dealing with alleged Soviet 
violations of 1972 and 1974 dis- 
armament agreements. 

Mr. Hyland said that subpoenas 
abont the first two issues con- 
cerned the President’s National 
security adviser, not Dr. Kis- 
singer since he lost that post in 
President Fords government re- 
shuffle earlier this month. Dr. 


WASHINGTON, Nov. 10. 

Kissinger had been unable to 
comply with the third because 
the President had invoked the 
doctrine of executive privilege. 
In any case. Mr. Hyland added, 
much of the information de- 
manded related to previous 
Administrations and previous 
Secretaries of Slate. "A com- 
pletely erroneous impression has 
therefore been created that the 
Secretary' of State has refused to 
comply with three subpoenas. 
This is not correct." 

The contempt citation is likely 
to be considered by the House 
Rules Committee before being 
voted on by the whole House. 


MADRID. N or. 10. 

ever, remain for eight weeks 
aftpr that to lend weight to the 
three-power provisional adminis- 
tration which w;is agreed m 
Madrid last week. 

But ns Mauritania is 
numerically so small the 
eventual administration of the 
colony could quickly be taken 
over by The Moroccans. 

• Algeria to-day condemned the 
agreement hot ween Spain. 
Morocco and Mauritania as an 
attempt to ** pillage the natural 
resuurcos of the Western Sahara" 
by Madrid and "it* accomplices." 
The condemnation, in a com- 
mentary by the official news 
agency APS. followed the 
decidedly coo) reception given 
yesterday to Spanish Planning 
and Development Minister 
Jonquim Gutierrez Cand who 
came to explain tbe agreement to 
the Algerians. 

Reuter 


J.P. SPEAKS OUT 

NEW DELHI, Nov. IB. 
ONE of India's leading opposition 
leaders arrived in New Delhi 
to-day, unchanged in the political 
news that led to his arrest and 
four-and-a-faalf months of deten- 
tion. 

Jaya Prakash Narayan. who 
leads the country’s most serious 
challenge to Prime Minister 
Indira Gandhi’s leadership, said 
Ihe national state of emergency 
she imposed on June 26 was 
** totally unnecessary ” and be- 
moaned the ** castrated" press 
that has emerged from the strict 
censorship since the June decree. 
The ailing 73-.vear-old was 
released from custody on 30 days’ 
parole on Wednesday in Chan- 
digarii. He arrived here to-day 
and talked briefly to newsmen in 
- ! - hospital ward. 

UPL 
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ban imusuaHy-Iong Extra too. are the additional working miles a . 

uk As illustrated by Mercedeslasts. , 

s. V-;' There's nothing unusual about our heavies 

aeelbases- Wirh load- clocking up 500,000 over-9 years. Or even a million. 

full 16feet long. Without so much as a major breakdown. ' ■ • = 

to 3 roof heights. One No need to be loaded. 

inding.. •• To start with, most Mercedes models cost little 

ide weights. From2.8 more than ordinary commercials. 

.V\" •• • : And in the long run, with all their extras and 

ibdek WitK caparities advantages,they w’orkout a lot cheapen 
cubic feet. ■' To discover just how little more and just 

arther in life. how much cheaperj use fill in the coupon. ■ 
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Bob Crew reports on changing attitudes towards alcohol in business 


Lubricating the Boardroom 


IN THE April 1975 edition of 
41 The Director " a major 
feature on wines and spirits for 
the company director’s drink 
cabinet supports the increas- 
ingly popular view that a “ well 
stocked cabinet is an essential 
tool for the boardroom.” Some 
readers are indignant and 
others enchanted. Among the 
indignant, Mr. J. C. Jorgensen, 
of Johnson and Jorgensen 
(Holdings) Ltd., says: “ To give 
the impression to readers, 
many of whom are not neces- 
sarily of director status, that a 
boardroom does not function 
without alcohol, is misleading 
and very irresponsible.” 

At a conference in London — 
organised by the National 
Council on Alcoholism — Dr. 
Terence Spratley. specialist in 
alcoholism at Maudsley Hos- 
pital. says “I know that in 
industry there are a lot of 
people who are inebriated for a 
large part of the day. I know 
of one man who always tape- 
records interviews because he is 
usually so drunk that he can't 
remember them afterwards." 
Most of us know of at least one 
man. Therapists, of course, are 
not short of examples to 
support Doctor Sprat! ey's view 
that alcoholism is seriously 
affecting leading figures in 
British business and industry, 
where colleagues often cover up 
for drinkers so that the truth 
remains hidden and where 
many alcoholics succeed in 
camouflaging their symptoms 
remarkably well in the early 
stages of their illness. Calling 
for an investigation. Sir 
Bernard Braine, the Council’s 
chairman, declares: “ I think 
that when the truth is finally 
revealed it will really shock a 
large number of people." 

Taking issue with Dr. 
Spratley and Sir Bernard. Sir 
Richard Powell, a director of 
Boris — who was for many years 
Director General of the British 
Institute of Directors — says that 
the doctor’s views are “com- 
pletely unjustified and highly 
damaging to Britain's image at 
home and abroad." Sir Richard 
contends that the percentage of 
alcoholics in Britain’s board- 
rooms is very small indeed. But, 
alas, he has no reliable data to 



support his belief. Instead, he 
gives his reason for thinking as 
he does, as follows: “I have a 
keen eye and during my 20 
years or more at the Institute 
<rf Directors I probably saw 
more company directors ‘than 
anyone else in the world." He 
says that we should not be mis- 
led into believing that a lot of 
company directors are chronic 
drinkers because, he believes, 
their work pace ns too fast and 
the load that they carry too 
heavy for them to be able to 
drink excessively as well. Com- 
menting on the drinking habits 
of the majority of company 
directors, he says; “They are 
wise, hard-working men who 
content themselves with little 
more than a whisky and soda at 
the end of the day." 

It is precisely what Sir 
Richard Powell thinks will pre- 
vent alcoholism — a fast work 
pace and heavy load — which 
many specialists regard as a 
cause of alcoholism in a number 
of cases. Fear that the national 
image will suffer from a public 
acknowledgment of an alcoholic 
problem is surely irrational 
since the problem is world-wide 
and Britain's image is not dif- 
ferent to that of other nations in 
this matter. The French and 


Italians drink too much wine, 
the Japanese are becoming the 
world's chief whisky drinkers, 
while the Americans and Ger- 
mans have tbeir fair share of 
alcoholism. The Soviet Union 
has perhaps the worst problem 
of all. Some 70 per cent, of 
murders and 90 per cent, of 
hooliganism in the U.S.S.R. are, 
reportedly, committed under the 
influence of drink. There is 
hope, therefore, for Britain's 
image yet, where employees in 
some sectors of the work force — 
including the director's board- 
room which is clearly no excep- 
tion — are reportedly driven by 
the same symptoms to a bottle 
to whirl), in many cases, they 
are addicted. Since we know 
that virtually all of the adult 
population drinks — and has a 
job — it would be surprising 
indeed if there were not a 
problem of alcoholism in busi- 
ness and industry. 


It is the reluctance of the 
image-conscious to recognise 
either the existence or possi- 
bility' of a problem within their 
ranks which hinders or prevents 
its solution. Notwithstanding Sir 
Richard Powell's "keen eye," 
there are many drinkers in 
places of employment who man- 
age to escape detection by cover- 


ing their trades until it is too 
late for them to be helped. An 
honest admission of their need 
for treatment to their employers 
would almost certainly result in. 
their, dismissal or relegation so 
— rather than take treatment 
openly and risk their jobs or 
career prospects during the pre- 
ventable or curable stages of 
their illness— many soldier on, 
hiding their problem from 
employers who turn a blind eye 
to their drinking but would sack 
them if they admitted to a 
serious drink-problem. Doctors 
treating alcoholic businessmen 
regard it as grossly unfair to 
them and their patients for man- 
agements to discriminate against 
them thus and to da so little, 
if anything, to encourage alco- 
holic employees to grasp the 
nettle while there is still hope 
for them. It is of course very 
hypocritical — not not say shabby 
—of managements to pretend 
for years that work-colleagues 
and employees are not alcoholic 
and then suddenly ditch them 
for drinking too much! 

One could fill a book with 
examples of businessmen who 
are alcoholics, but manage to 
soldier on regardless, without 
deserting their posts. A partner 
in a family business — generally 
regarded to be “nervy" on 
account of a bad war experience 
which, in fact, he never had — is 
a serious alcoholic but uses the 
tale of his unfortunate lot at war 
to disguise his real problem. A 
very popular public relations 
officer, who can “hold his drink 
with the best of them," is indis- 
pensable to boozy clients whose 
business is valued. He is a 
serious alcoholic, refusing to 
take treatment because of his 
abstention would not be wel- 
come by the . clients whose 
resentment, or loss of business, 
might put him and his company 
out of work. The chairman 
of a well-known company is a 
chain smoker as a direct result 
of the heavy workload and fast 
pace to which he is subjected. 
He and others in the company 
smoke excessively and would 
almost certainly be alcoholics if 
they were not addicted to 
cigarettes instead, which are the 
company’s approved antidote 
either to drink or drugs. The 


company is therefore known as 
one in which it is impossible to 
get ahead without smoking, or 
to stay ahead without becoming 
a chain smoker. 

One ex-alcohoJic businessman 
— a company director — 
attempted his own survey on 
the number of alcoholics in the 
business world. He sent strictly 
confidential questionnaires to 12 
companies — representing 20,000 
employees— on the subject of 
their policy to alcoholic 
employees. Only one reported a 
known alcoholic on its staff who 
was said to be "overtired and 
overseas." One company replied 
idignantly that it regarded the 
suggestion that it could ever 
employ an alcoholic as insulting. 

Until as recently as ten years 
ago there were still some puri- 
tanical companies who would 
not allow drink on their pre- 
mises or even to be taken during 
work-hours outside their pre- 
mises. Not until 1969 did one 
such company — IBM — relax its 
rules on drinking, when its cor- 
porate management committee 
formally pronounced, for the 
first time, that alcohol could be 
served at social functions. No 
customer or' VTP-guest could 
have a drink on IBM premises 
and no employee could drink in 
the office— unless it were 
mineral — or be seen during 
office hours in' a bar if he or 
she wished to keep their jobs. 
But when IBM came to Europe 
the company's morality changed 
in no time at all. 

Far from having a good image 
abroad — or, for that matter, at 
home — temperance-minded com- 
panies had. a bad image. They 
were seen as having lost their 
human touch, their sympathy, 
their sense of proportion — as 
being MU joys and spoil sports. 
If they had any alcoholics in 
their ranks, they did not have 
them at work or during office 
-hours. To-day’s companies are 
not so fortunate. In seeking to 
help alcoholics, however, it is 
important for them to remember 
that alcoholism is not plain 
drunkenness, or regular drink- 
ing. It is, rather, as one 
specialist put it, drunkenness 
“plus"— plus serious life prot* 
lems created by excessive drink- 
ing. 
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BY NICHOLAS COLCHESTER 


AFTER DEVOTING more than stack like electrons hurrying to 
70 man-years and some DMLOm. the right address in a memory 
to the necessary software, core. 

Quelle, the German mail order The key device in the new 
and department store group, ha« system is the polnt-of^ales 
started to install a computer terminal, a computerised casn 
system that will control its register. By the beginning of 
entire goods handling cycle 1977 between 800 and 1.000 of 
from the buying-order to the these will be installed in 
moment of sale and back, Queile’s 25 department stores, 
through continuous stock tak- In any store these deuces are 
ing to the decision to order . connected to a small System jm 
again. Quelle believes that it computer that controls the 
is the first combined mail-order stare’s inventory and seeps its 
and retailing organisation in the accounts. The cash register- 
world to regulate the flnw of tells ' the computer what 
goods 1 through both its sales been sold, and for how much, 
channels on such a “closed- by reading a magnetic amp 
cycle - basis. attached to every article in the 

The company Is the largest Sh ^ eTy n i g ht, or on demand, 
mail-order house in Europe the Nuremberg computer 
with a turnover this year of qui zzes the shop computers. It 
DM6bn., or over £lbn. This is c 0mbines w hat it learns with 
partly due to the German citi- ^ state of mail-order 

zen’s pecular fondness for mail- stocks an( i ca n then present an 
order: he buys more through ent j re Quelle stock list to the 
catalogues, both proportionately or dering department. It points 
and absolutely, than any other out wbere stocks are too low 
citzen in the world. Quelle or too high ant j helps the 
sells half of its turnover by mail department decide how much 
and half through department t0 buy or t0 cancel. Given the 
stores. Tt reckons to serve one g 0 -ahead It prints the orders— 
half of the German population 400,000 orders each year to 
in some way every year and 20 000 suppliers for 700.000 
thus takes its place in that elite deliveries— and keeps a big- 
of retailers whose influence is bro j b er eye on each supplier's 
a daunting fact of life for any- delivery performance, 
body who tries to sell consumer Analysing the nightly reports 
goods in West Germany. f rom store computers the 

master-computer of Nuremberg 

IV/foil rkrrSor works out what quantity of each 

lVlAll UIUCI article should be sent to each 

The computer lends itself to store. Either ijtprtntsoutthe 

mail order because it is a busi- “ 

ness in which a lot of taforma- ^ver there or it Stranges an 

tion and a lot of goods converge tel | s 

on one spot. Quelle installed what s 

its first real-time computer in 

elKtrlc nSh!ne‘ ad £i MffiMhe ” uter automatically prints out 

system, and it is IBM that has t0 f ^ whal 

won the order for DM25n. worth deU™«" adS tt to 

~Ht^Tr e ?mefr U, iiZ' ttsmental inventory, and prints 

steda anS A^er^ «** the necessary cheques. 

Sweda and Anxer. This Jg tte closed cyc1e lt 

As the names of the competi- will cost DMlm. a year in tele- 
tors suggest the main aim of phone lines for computer con- 
the new system is to apply the versations alone. It has required 
same degree of computer con- 300 complex new computer pro- 
trol to Quelle’s over-the-counter gram and alterations to 500 
sales as rules its mail order existing ones. At the moment 
business. The centre for tbe it is running in a test phase 
latter in Nuremberg is already with 100 terminals covering a 
a somewhat disquieting model* small selection of goods. As the 
of automation. The computer problems are ironed out it will 
takes over as soon as someone be expanded over the next year 
has read it the customer’s hand- and a half to cover everything, 
writing. It even licks the post- Then, as one Quelle director 


completeness. Quelle is by 
roots a mail order hog 
Because mall order is more tb 
holding its own in the Gens 
retail market. Quelle has . 
intention of becoming prefa 
nantly a department 
operator and of competing, 
an equal basis with Kaufb 
Hertle, and Karstadt. 7 
means that it is and wfll* 
bound to its catalogue, tai 
catalogue's gueses on emergj 
fashion, and to its catalog 
fixing of prices. The catalgj 
is the basic “input" into. 1 : 
Nuremberg computer. It &{ 
embodiment of Quelle 's proa 
strategy and, whatever era 
have been made and ^ 
elephants ordered, it can £ 
be renewed every six mcratJ 


Catalogue 


win. vuvaiv uiavv^v* 

age stamps. Only in the /remarked^ brightly: "We'll be 
physical handling of 'the goods tjnaking as -many mistakes as 
are people involved and they/before and at last 'no one wfll 
operate in something of a be to blame." • 
human computer, trotting along The new system has in fact 
to the right shelf in the right more to offer than its aesthetic 


Quelle offers around 43; 
different articles through' 
catalogue and €5,000 through 
department stores — the di$ 
cnce being goods like food'* 
do not travel happily thrbj . 
the post. A fair proportion 
purchases at Quelle's dep, 
ment stores are made by pee 
who have seen what they 
in the Quelle catalogue, Qm 
knows tbe value of this in 
action between shop-wint n 
and catalogue. It also km j ! > 
that the interaction 
effective If the catalogue bd 
does not leave the-ghop^ 
appointed. The managemeq(I 
pect the new computer sygj 
to make sure that each atari 
never without goods that "fi 
physically possible for '-if 
have in stock. In judging; 
cost effectiveness of their i 
system they estimated that* 
improved - "ware-presen 
would increase shop turnc 
by 5 per cent 
The new computer could 1 
lead to better servica in" 
shops — if Quelle can resist', 
teraptatio nto reduce Its ff 
Payment with the mags 
price tags is quicker, len- 
the cashier more time to !.'■ 
customers. Any article can 
paid for at any Cash desk., 
this will remove the madder 
territorial rights that att 
feature of most German dep 
ment stores. A customer t 
be able to exchange any art 
at any cash desk instead 
negotiating credit oa the ft 
floor. Best of all. the tenai 
give their operators lns_ 
access to the shop’s comp 
■ inventory, so searching 
{mstomers^ottidLsnon:.^ 
more re-assuring: 

“ Only what you see on 
shelves love." 
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THE BUSINESS BREAKFAST 


It’s hardly British 


BY EVE MACPHERSON 


DESPITE protests from tradi- 
tionalists in the catering and the 
business worlds, the working 
breakfast is becoming a fact of 
executive life in England. 
Already deals are being made, 
business discussed and products 
exhibited over bacon and eggs 
or kippers, washed down by 
nothing stronger than coffee. 

The business breakfast is seen 
by some as an effective economy 
measure for companies forced 
to cut back on expense account 
entertaining but who still prefer 
to negotiate over a dining rather 
that a boardroom table: it 
eliminates costly aperitifs, wine 
with the 'meal, and a variety of 
expensive courses. Even more 
important it can save time. 

Devotees of early-morning 
meetings argue, too, that they 
allow participants to conduct 
their business while they are 
still fresh, and leave them a full 
working day at their offices. And 
that * for overseas visitors, a 
meeting over breakfast often 
means an additional appoint- 
ment can be slotted Into a 
crowded schedule. 


British subsidiary of an Ameri- 
can assurance company, brought 
the business breakfast habit to 
England when he settled here. 
He finds, however, that the few 
working breakfasts he has are 
with visiting Americans. “It's 
not a question of cast-saving," 
he insists. "Executive time is 
much more valuable than the 
cost of a lunch.” TTie U.S., he 
feels, is still a more work- 
orientated society and he doubts 
that the breakfast trend will 
become as popular over here. 

A leading caterer and chair- 
man of the Restaurateurs 
Association of Great Britain. Mr. 
Rafael Calzada. agreed. “I think 
tne British are too traditional 
to let it really catch on here. 
There hasn't been a single inci- 


dence of the business breaEL^ 
at my company's hotel ^ 
Lincoln.” 

But some London hotels' ; 
a different story, with breakf ' 
time becoming tbe fasbiraa 
time to do business. It caa 
flattering, as one hotelier poj 
to imply that your guestia 
t jsy you know he could oflu-, 
in • an early-morning ap P ° '. . 
ment And it shows that yroi '- • 
prepared to make tbe effort 
see him early! 

The London Hilton daims 
db a brisk trade in.wodf:.. 
breakfasts at ' their . Lo® 
Tavern and the Carlton W 
provides working breaH •. 
facilities once or twice a nt» 
in their smaller banqafl( 
suites. ■ ■ 


Bucks 9 Fizz 


For the hotels, faced with In- 
creasing competition from 
restaurants fighting for survival 
and from directors 1 dining 
rooms, a. business breakfast 
boom ' should be good news. 
Unlike restaurants, most hotels 
have staff available 24 hours a 
day— and licensing facilities for 
residents who may wish to serve 
Dam Perignon or Bucks Fizz to 
early morning guests. 

The Park Tower Hotel in 
Knightsbridge has a publicity 
campaign aimed at public rela- 
tions companies and Members 
of Parliament to boost the work- 
ing breakfast. Although this has 
always been available in the 
hotel coffee shop from midnight, 
they feel that private rooms may 
be more conducive to business 
discussions. For instance, a 
company can hold a breakfast 
for 30 people for £2.75 a head 
or £1.80. for continental break- 
fast - 

The hotel expects an increase 
in business, too, in its Canadian 
Room, where it provides buffet 
breakfast for 100 people and dis- 
plays a firm's products at the 
same time. 

Mr. Erie Stoller, who runs the 


"Few of the quests at the 
Portman find it a once in 
a lifetime experience 1 


rr 



Over 45% of our corranerdal guests return, expteins 
our 5desManager-5ue Bancroft 
Is it our comfortable bedrooms, each with private 
both and colour TV? Or our handy location, 
dose to London's business and entertainment 
centres? Or maybe it's just the Penman's 
personal service and happy atmosphere 
hat makes for regular guests. 

Call Sue Bancroft for a hotel brochure 


THE PORTMAN 


INfTER-COKTINENlALTHE FRIENDLY HOTEL 

01-486 5844 
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MEETING BOJTH3 BUKSUALSKlCMW. 








grrM 1 ' ^ * 


r 'C 


51ie Fraasdal Tunes Monday November 17 1975 


h 


LABOUR NEWS 


‘•ntin^cottish pay award Deal near on engineerin: 


lay influence 
arm negotiations 

ROY ROGERS, LABOUR CORRESPONDENT . 


disputes procedures 


BY ROY ROGERS, LABOUR CORRESPONDENT 


A WEEK pay deal con- 
, i recently for Scottish 
workers is likely to bare a 
; influence -on negotiations 
.. : 30,000 English and Welsh 
workers which resume 

to-day’s meeting of the 
-oltural Wages Board for 
1 nd and Wales awards 
, r increases it will be seen 
2 biggest boost so far for 

■ UC view that all workers 
-■ itrtled. to die maximum £6 

. k rise allowable under the 
nmenfs anti-inflation pay 

...al government manual 

■ rs and all other major 

C s of public sector workers 
2;'} ave settled since the policy 
introduced in August have 
•ed £6 increases. 

- in the private sector there 
seen some resistance to 
- . j the full £&. The result 
sen staggered payments in 
■ cases and in others, such 
- : hard pressed garment in- 
\ imposed payments as low 
60. 

‘ * jpite of the financial diffi- 
r ."t cited by farmers, the 
■5 hope that the inde- 
nt members of the Board 
e influenced by the recent 
- eek settlements for Scottish 


farmworkers and other low paid 
groups such as local government 
manual workers. 

Although they have claimed 
increases of £&50 a week, they 
realise that there is no chance 
of breaching the Government's 
£6 a week limit and that the 
National Fanners' Union may 
try to offer even less than £6. 
But as on most major issues it 
will be the independent mem- 
bers of the Agricultural Wages 

Board who will eventually decide 
the size of the award. 

‘Quite unjust* 

Mr. Reg Bottinl, general secre- 
tary of the National Union of 
Agricultural and Allied Workers, 
said last night that in view of 
the Scottish farmworkers’ settle- 
ment and those covering other 
low paid groups, it would be 
“quite unjust" for the Agricul- 
tural Wages Board to give less 
than £8. 

■ In Scotland the 45,000 farm- 
workers are to receive £6 a week 
supplements from December 22. 
The Scottish farmworkers are 
on basic rates ranging between 
tSt-SO for a ««»neral worker and 
£36.70 for a stockman. - - 

Basic rates in England and 
Wales range between £30.50 for 
a labourer and £39.95. r 


ENGINEERING INDUSTRY 
unions and employers are on the 
*erge of agreement on a new, 
speedy national procedure for 
settling strikes and other labour 
disputes. They have been with- 
out any disputes machinery for 
almost four years. 

.Uisputes should be processed 
within a few weeks under the 
proposals, compared to up to 
tune or ten months under the old 
system, abandoned In December 
1971. 

Because of this speed the 
Engineering Employers' Federa- 
tion are now willing to agree to 
union demands for a “ status 
quo " clause allowing old work- 
ing practices to be maintained 
until all stages of the procedure 
have been exhausted. It was the 
KEF'S refusal to meet this- 
demand that caused the break- 
down of earlier attempts to 
negotiate a new agreement. 

The EEF*s recent change of 
heart on tins issue led to the 
reopening of informal talks with 


officials or the Confederation of 
Shipbuilding and Engineering 
Unions. A draft agreement is 
now being considered by the 19 
confederation unions. 

Indications are that when the 
confederation executive meets in 
York, nest month, it will endorse 
the draft agreement, opening tbe 
way for a formal deal- to be 
brought into operation early in 
the New Year. 

Time limits 

The previous system comprised 
three stages: the works confer- 
ence involving shop stewards and 
plant management, tbe local 
conference with local EEF and 
union officials being brought in, 
and finally a central conference 
involving national negotiators. 

Under tbe machinery now 
proposed there will be only two 
stages — domestic and external. 
Strict time limits are set to pre- 
vent either party from employ- 
ing delaying tactics. Procedure 
would be exhausted once failure 


Ballot will decide 
AUEW struggle 


qual Pay Act warning 


BY OUR LABOUR CORRESPONDENT 


SPREAD industrial action 
■-> hit companies when the 
- Pay Act becomes law at 
id of next month, says Ur. 
irantham, general secretary 
e Association of Profes- 
Execative, Cleric al and 
uter Staffs (APEX). 

any companies are still 
... concerned with avoiding 
' legal responsibilities than 
? their women workers the 
'ate for the job," he told 
■ nion’s 80,000 women mem- 
yesterday. 

nployens must accept that 


women are no longer a cheap 
source of labour, but are essen- 
tial tb the British economy. 

"Already there, have been 
numerous equal pay strikes. If 
employers . continue to -deny 
women workers their fall rights 
when the Equal Pay Act becomes 
operational, they must expect 
even greater industrial action. 

“ We have _ now ‘ persuaded 
most of the large British com- 
panies to introduce equal pay. 
Medinm and small companies 
who believe that the Equal Pay 
Act does not apply to them are 
in for a shock.” - ■ - 


wo victories for ASTMS 


; OUR LABOUR STAFF . 

BERS of the management 
. association at tbe Liver- 
Victoria Insurance Com- 
have voted overwhelmingly 
*our of joining the Associa- 
rf Scientific, Technical and 
serial Staffs. 

If federation members of 
loyal Society for the Pre- 


vention of Cruelty to Animals 
has also voted heavily for a 
merger .with ASTMS. * 

"The staff of the Wales-bated 
Principality Building Society, 
have voted overwhelmingly in 
favour of the National Union of 
Bank Employees becoming their 
sole negotiating body. 


VITAL ballot results which could 
affect the political complexion of 
Britain’s second largest onion, 
the Amalgamated Union of Engi- 
neering Workers, are expected 
to be announced to-morrow. 

Three of the union’s seven 
elective council seats and a 
number of other national and 
local AUEW posts are up for 
re-election It should then be- 
come clearer whether the union’s 
moderates have been successful 
in a determined Did to wrest the 
initiative away from militants. 

The most important pointer 
there will be the result of the 
bitter battle for the union's key 
West Midlands and Manchester 
area executive post where the 
seat of Left-winger Mr Bob 
Wright, a leading figure in the 
motor - industry, is being chal- 
lenged by Right-wing assistant 
divisional organiser Mr. Terry 
Duffy. 

Should Mr.. Wright be un- 
seated. it would be a grave blow 
to Left-wingers in the union, 
including Mr. Hugh Scanlon, the 
AUEW president and swing the 
balance of power back to tbe 
moderates who are expected to 
come out tops in the other execu- 
tive elections. 


. In Scotland, Communist Mr. 
Jimmy Reid faces a formidable 
task in- contesting an executive 
seat with moderate Mr. Gavin 
Laird, who bas inherited a 
strongly moderate area held by 
right-wing Mr. John Boyd ontil 
he was elected general secretary 

The third executive post in tbe 
north-west involves six con- 
testants, five of them moderates, 
and therefore is expected to go 
to a second ballot in March. 

At the moment the AUEW 
executive tends to split three to 
three on most major internal 
political problems, leaving Mr. 
Scanlon to use his casting vote. 


to agree bad been registered at 
an external conference, although 
cither side could still seek talks 
at national level. 

The lack of an agreed pro- 
cedure for the past four years 
did not produce the chaos which 
some people had feared. This 
was largely because negotiators 
on both sides tended to follow 
the pattern of the previous 
.agreement as far as was 
practical or negotiate their own 
company side agreements. 

It did mean that the regular 

national level contacts between 
the industry's unions and 
employers were lost or that the 
leaders of the two sides only 
came together wbeo negotiating 
the industry’s national pay and 
conditions agreement. 

A key clause in the proposed 
agreement urges the setting up 
of a forum for “joint consul- 
tative and advisory arrange- 
ments * at national level so as to 
restore the opportunity of 
regular top level contacts. 

New move 
in TriStar 
dispute 

AN ATTEMPT to resolve a 
month-old dispute involving 625 
fleet maintenance men of British 
Airways will be made to-day at a 
meeting between management 
and workers. 

The engineers are demanding 
more money for working the 
Lockheed TriStar and other wide- 
bodied jets. 

Maintenance checks on the air- 
line’s six Tri Stars have been 
carried out by supervisors, but 
one TriStar is due for a major 
overhaul and it is feared that it 
might have to be taken out of 
service. 

.The five other Tr IS tars are also 
due for major overhauls this 
mouth after completing a maxi- 
mum number of flying hours. I 



Half Tear Results 

The unaudited results of the Boots group for the six 
months to 30th September 1975 are given below; — 



1975 

1974 

Cl # 

a 


£000 

£000 

Chance 

Sales 

290,009 

235323 

423.3?; 

Less VAT 

15J61 

13,367 



274,248 

221 .856 

-i 23.6;; 

Profit before taxation 

30723 

267415 

+ 16.3?; 

Taxation (estimated) 

15.405 

13.683 


Profit after taxation 

15318 

12,732 


Minority interests 

200 

118 


Profit attributable to shareholders 

15,118 

12,614 



Note: £4,40CL0D0 has been charged before arriving at this profit towards the actuarial 
deficit of £8,930.000 in Boos Pension Fund, a separately administered Trust, which 
was declared at 31st March 1974 and noted in the Company's Last Annual Report. 


Interim Dividend 

The Directors have declared an interim dividend of 0.8859p per share, which compares 
with Q.8I425p per share for last year after adjusting for the one for one 
capitalisation issue made in July 1975. This year's interim represents the maximum 
permissible under existing Government regulations while at the same time maintaining 
the ratio between interim and final dividends as in the previous year. The dividend 
now declared amounts to £3.155.292 and- will be paid on 9th January 1976 to shareholders 
registered on 28th November, 1975. 

Results 

Sales increased by 233 %. U.K. retail sales showed an increase of 22.9%. growth 
reported a: the end of the first quarter having been reduced somewhat as a result of 
the recession in the economy: the major part of the increase represents price inflation. 
Exports and Safes by Overseas Companies increased by 33.6% and 19.6% respectively. 
The increase in trading profit, before the extra charge for pensions, follows a small 
decrease at the half-way stage lasc year. The Directors expect that difficult trading 
conditions will continue and profit growth in the second half will be at a lower rate. 
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OPERA & BALLET 

UM. (01-836 3161 J 

ENGLISH NATIONAL OPERA 
. & Thur. 7.30 La Bohtmei Wed. 
-The Merry Widow: Frf. 7.30 The 
■polos Cue: Sat. 7.30 The Hal Ian 

Girl lit Ahriws. 

T GARDEN. 040 1066. 

THE ROYAL BALLET 
IBM 7.30. Muon. F.T*. 7.30 Swea 
Sat. 2 row S c h u m a n n Pieces. The 
‘Won. Some, seats avail., except. 

)S THE ROYAL OPERA 

- 7. Carmen. Wed. & Sit. 7.10 
lOa la masdMra. Thur. 7 -Oer Rosea-' 
er. Some seats avail. Wed. A Sat. 
R-S WELLS TM. RpsoOwy Ave. 
837 1672. (Recorded booking Inf.: 
>450.) 5 Week Season to Dec. 13 
NOON CONTEMPORARY DANCE 
THEATRE Evenings at 7.30 
& Toman Still Lite. Da Capo al 
Headlong. Class. 

THEATRES 

HI THEATRE. 01-836 7611. 

W 7.30. MM. Thur*.. Sat,. 3.00. 

JEAN . ANGELA 

SIMMONS BADOeLEY 

JOSS ACKLAND In „ 

A LITTLE NIGHT MUSIC 
Me that ravishes die senses . , . 
aw kissed with genius.'' Guardian. 
W avail able (or Matinee to-day, 

. 1Y. 638 3878. Prevs. tomor. A 
Wed. at 8. Opews Thur. at 7. 

• « 8. Sat. at 3 A 8.15 

1ROTHY TUT) 

JEREK JACOBI. JOHN TURNER 
A MONTH IN THE COUNTRY 
. Season Includes: ROOM WITH A 
Prevs. from Nor. 25 at 5. 


YCH. 635 6404. I If a.: 838 5332. 
(Ravel Shakespeare Company]. ‘ . . 
7 JO. Mat. Wed. & Sat. 2.30. 
MUST END MOV. 29 

Bernard Shaw's 

TOO TRUE TO BE GOOD 
Dl DENCH . . . Is richly hinny.- 
dian. - IAN MO( ELLEN rises to 
xne heights," Sunday Times. Com- 
ing Dece mb er 2 lor 5 week sewn: 

RETURN OP A. J. RAFFLES— 
« comedy bv Graham Gneetie. BOOK 

4S5ADORS. 01-838 1171-3212 
8. DO. SsL 5-30 « 8.30. Toe*. 2J0. 

HAPPY AS A SANDBAG 
New Hit Musical bv Ken Lee 
Hghtful. Pont miss It." Ply. &P. 

THEATRE CLUB. 836 2182. 

t Newport SL ladj. Idc. So. Under- 
run. Instant temp. membership 
able 1 So. ergs- Tue,. Sun. at B. 
/(IE ROSS. MIRIAM MAR COYLES 
KENNEDY’S CHILDREN 
atoefcb ester. " Cl lye Barnes. NY Times 


THEATRES 

GREENWICH THEATRE. D1-8S8 .7755. 
Evenings 8.0. Mat. Sat. 2.30. Noel 

Coward's FALLEN ANGELS. 

GREENWICH THEATRE. 01-858 7755. 
Booking now for Dec. ZS-lan. 5. 
CAMELOT -MR XMAS JKOW • 
GREENWOOD. London Brings. 403 0592. 
Evenings 8.0. Sat. 5.0 & 8.0. 

Seats £2.00. £1 -SO, 80 b. 

A MAN FOR ALL -SEASONS 


THEATRES 
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Business: finance: statistics: maths. 

\ New HP-22 helps you make better 
\ decisions right across the board. 

| In today s hard competitive world, hunch The rugged impact-resistant case fits snugly ; 


l/' tU-Att 




and rule-of-thumb are far too chancy 
| and time is always your enemy. For 
\ these and a thousand other reasons, 

\ you need the versatile new HP-22 
\ from Hewlett-Packard. You need it 
\ badly: you need it now. 

Somany functions at your fingertips 

1 .» Available at the touch of a few keys in 

\ HP-22, an astonishingly wide variety of built-in 
1 pro grams for effective decision-making. Busi- 
$ 53 fggg®| 80 J ness, finance, statistics and 

maths are all there. Ranging 
from simple and compound 
interest to commissions and 
mark-ups. From discounted 
cash flows to linear regres- 
_ -' HW IHm sions andestimates. From 

basic arithmetic to 
natural logs, roots and 
squares. Plus a total of 


into your hand. Keys are positive. Procedures " 
are simple and logical. The ingenious HP-22 . 
automatically stores intermediate answers 
and re-introduces them in the right places: so 
you hardly ever even have to take notes. ; 

FREE answer book 

Nor need you worry if your maths are a » 
little rusty. The HP-22 package includes a ; 

comprehensive 148-page Owners' Man ua I 
which is virtually a business course in its own 
right Apart from operating and caring for the J 
calculator, it explains the financial theories « 

needed for decision-making and provides 
numerous examples in the fields of business; jl ; 
finance and statistics. : 

Complete-ready to use ; 

HP-22 also comes with carrying case, \ : 
rechargeable batteries, charger/ mains ' 

adaptor and a full year's guarantee. It 5 all part-; 
of the uncompromising quality and value you • 
expect from a distinguished member of ‘the ■ 


1 OF YORK*5. 836 5122. Exga. 8.00. 
Sat*. 5 and 8. Mia. Uaa. 3. 
LESLIE PHILLIPS 
ROY KINNEAR ‘ . v 

•c gf tbe tniuitat man gn th* BntUh 
m . . Laughs come thick and tut.'* 
ROGER'S LAST STAND 


“^KkYOPTHEY^K" 

Evenln^Sj^Dr^Avunl 

THE NORMAN CONQUEST* 
bv ALAN AYCKBOURN 
IB m R'ND THE GARDEN TJlL 
< 8.15. Sat. 3-50: TABLE MAFJNI 
nor. A Tn. 5.15, Sit, B.30: LI VI 
GCTMER WM- 3-0, Fri. 8-1*. 


, Hgymgrfcet (HO 273SJ2771 
kpo (xT S«P. oerf*. Wic. ■ 1-1! 


* (XL Sop. oerf*. WK.-1-15 

J.tS. . Shampoo at 1.55. s^o. 
Ail (oats mar 8c booked. 


OPEON. Leicester Square (930 fillll. 
BITE THE BULLET (AL Cent, progs. WK 
2.00, 43a 7.50. . 


CINEMAS ARE CONTINUED 
' ON PAGE 8 
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HEWLETT M PACKARD 



’0 


Salas and eemce front 172 offices bi 65 coim&taL' 
I^SlreotUn^TOnnei^Wbkif^l^ Berts. RSU5AR. 


CTuare&Pka a t otalof -^family 1 - Hewlett-Packard, a world leader 
ni^LmoS-ten in high-technol^y eleclronics.on S in a ted the 

separately addressable! advanced pocket calculator and have already 
^ y produced more than one million of them. 

L So easy to use NOW-retum the coupon for full 

ft Getting toknow details of the HP-22 and address of your 

» HP-22 is no problem, nearest stockist 

9L *Price includes VAX 


Hewlett-Packard lid. Enquiry Dept M22C, 

Winnersh, Wokingham Berks. RG11 5AR. 

Please send me full details of the HP-22 and the address of my nearest stockist. 


Position 

Co mpany i / Insflhitlon 

Address 

Postcode 
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All these Notes have been Salt /. This announcement appears as a matter of record only. 
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NEW ISSUE October 14, 1975 



U. S. $ 30.000.000 


EUROPEAN COAL AND STEEL COMMUNITY 

(“ECSC”) 


9| per cent. Notes due 1st November, 1980 


Kuwait Investment Company (S.A«K.) 
Arab Finance Corporation S.A. L. 


Hill Samuel & Co, Limited 


Basque Arabe et Internationale 
d’lnvestissement (B.A.LI. ) 


Socxete Generate de Banque S.A, 


Swiss Bank Corporation 
(Overseas) limited. 


ALAHLr BANK OF KUWAIT ( K.&C. ) AMERICAN EXPRESS MIDDLE EAST DEVELOPMENT OO. SLAJ- 

AMSTERDAM-ROTTERDAM BANK. N.V. THE ARAB INVESTMENT COMPANY SAA.-RIYADB 

THE ARAB AND MORGAN GRENFELL FINANCE CO., LIMITED BANCA COMMERCIALS ITALIANA 

BANK OF BAHRAIN AND KUWAIT ( B.S.C. ) BANQUE AUDI KA.L. 

BANQUE BRUXELLES LAMBERT S.A. BANQUE FRANCO- ARABE DTNVESTI5SEMENTS LVTERNATlONAUX 

BANQUE D’INVESTISSEMENT ET DE FINANCEMENT SJLL. (INFI) BANQUE LIBANO-FRANCAISB SjU.. 

BANQUE NATIONALE DE PARIS BYBLOS BANK SJLL. 

DILLON, READ OVERSEAS CORPORATION DRESDNER BANK AKTI ENGESELLSCHAFT 

HAMBROS BANK LIMITED INTRA INVESTMENT CO. SjLL. 

KLEINWORT. BESSON LIMITED KUHN, LOEB ft CO.. INTERNATIONAL 

KUWAIT FOREIGN TRADING CONTRACTING ft INVESTMENT CO, SlA-K. KUWAIT INTERNATIONAL INVESTMENT CO. SjLK. 
KUWAIT PACIFIC FINANCE COMPANY LIMITED ' LIBYAN ARAB FOREIGN BANK 

MORGAN ft CIE INTERNATIONAL S_A. THE NATIONAL COMMERCIAL BANK ( SAUDI ARABIA ) 

J. HENRY SCHRODER ft CO. SJlL. UBAN - ARAB JAPANESE FINANCE LIMITED 

UNION BANK S.A.L. UNION BANK OF SWITZERLAND ( SECURITIES ) LIMITED 

UNtONE DI BAN CHE ARABS ED EUROPEE ( ITALIA ) SJJi. UNION DE BANQUES ABASES ET FRANCAISES- 17 B A_F. 


These securities having been placed privately outside The Netherlands, 
this announcement appears as a matter of record only. 



Dfls 75,000,000 

NEW ZEALAND 


874% bearer Notes 1975 

due november 15, 1981 


Amsterdam-Rotterdam Bank N.V, 
Algemene Bank Nederland N.V. 
Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 


S. G. Warburg & Co. Ltd. 
Commerzbank Aktiengesellscbaft 


November 14. 1975 



ASIAN DEVELOPMENT BANK 

Manila, Philippines 


DM 50 000 000 

8 1/2 % Deutsche Mark Bearer Bonds of 1975/1980 


Bayerische Vereinsbank Kredietbank S.A. Luxembourgeoise 


1 



Low man-made fibre 
output underlines 
textile recession 


BY RHYS DAVID 


OUTPUT BY the U.K. man-made Jump of 29 per cent, but 
fibre industry in the first nine Italian imports which account 
months of this year Is now down for 8.4m. sq. metres of the total 
17.5 per cent on the same peri »1 so far this year are up 55 per 
in -1974 and 24 per cent below cent. The industry is now 
the level achieved in the record seriously concerned that woollen, 
year of 1973. as opposed to worsted, manufac* 

This latest indicator of the ture in Yorkshire could be wiped 
depth of the present textile reces- out. 

sion comes in figures published Some less gloomy develop* 
to-day by the British Man-Made meats have been noticed, how* 
Fibres Federation which show ever recent weeks including 
that September output by the the continued strong upsurge in 
industry., although higher than in demand for fibres in the U S., 
the holiday month of August, one of the most important export 
was still only around tne levels markets for European textile 
achieved in the middled of the producers. Deliveries of poly* 
year. Total production came to ester yarn in September were up 
46 -3m. kg. compared with 40.07m. 4 per cent, on the same month 
kg. in August and oim. kg. in yBar an d for the first nine 
September two years ago. months of this year are back at 

Other figures now available the levels recorded last year. A 
show that the UJv-’s textile and continued growth in demand 
clothing trade gap which reached throughout 1976 is also being 
record levels last year is likely forecast by market analysts, 
to widen still further in 1975. 


The decline in export markets TnWffiff 
— reflected last week in the profit uucisiuu 


falls announced by Courtaulds one slightly more enconrag* 
and Cnats Patons, the two big- i nB sign | n the U.K. too has been 
gest U.K. textile groups, for the Courtaulds decision to resume 
first halves of their respective normal working from yesterday 
years — resulted in sales abroad at its Spennytnoor acrylic yarn 
of textiles and clothing falling plant in Co. Durham which has 
from £723ra. in the first nine been on short time for a month, 
months of last year to £683m. About 1.000 workers at the plant 
in the same period this year. were affected by short time work- 
imports have remained rela- tog and a further 325 were made 
lively buoyant as producers redundant early In October, 
around the world have sought i n Europe generally the Indus- 
to offload goods into developed tcy w m be looking to Germany, 
markets and have risen in the where the twice^yearly Inter- 
first three quarters of 1975 to s toff textile fair begins this week 
£867m.-^-up £40m. on the same j n Frankfurt, for signs of a 
period in 1974. possible revival in demand. The 

The continued pressure from German chemical and fibre pro* 
Imports at a time when the ,j U cer Hoechst. claims that in* 
market has itself shrunk has led creased ordering at recent 
to further demands from the European fashion exhibitions has 
industry for the introduction of resulted in a stronger upward 
temporary controls beyond those trend in tne German textile 
already negotiated with some industry. 

suppliers by the EEC through Figures* published by Hoechst, 
the GATT Multi Fibre Arrange- however, show how the German, 


Head Brighton 
half year report 



Hatt-yMi 
(o 37 Jury 
1376 

Hnll-yooi 
to 37 July 
1974 

Yea 
MS! Jon. 

1975 


£000 

£000 

£000 

Turnover 

29.215 

23.717 

53.185 

Trading Profit (loss) 

before interest 

Bank and Debenture 

1.389 

(1.079) 

1,168 

Interest 

(339L 

(350) 

(883) 


1.050 

(1.429) 

285 

Investment Income 

17 

13 

n 

Profit/lLoss) bet ore tax 

1.067 

(1.416) 

302 

Tax (estimated) 

(558) 

596 

(134) 

Extraordinary items 

508 

(820) 

168 

after tax 

20 

— 

(153) 

Profii/l Loss) aflei tax 

529 

(820) 

15 


7/m Group results era based upon unaudited figures. 


Points from the interim statement 


Profit recovery continues. 


Second half expected to show further 
improvement 


Some decline in new orders as recession 
deepens. 


Interim dividend of 1.5p (gross) declared. 


3fr Board intends to recommend a total of 4p 
(gross) for the year. 


Heart Wrtrthisoti f$ Co. Ltd- Thw Friers o'* Yorni Cir-voland 


and hopes have been a5 well ^ r jj e British, market 


ment, . . „ _ 

raised a Little by the greater £ as been penetrated by imports, 
flexibility in the Government s bringing the danger that it will 
attitude which Mr. Healey b<» importers and not the domes- 
seemed to be indicating last tic industry who will obtain the 
week. benefits ot better demand In the 

n » , . . •' shops. In men's suits, importers 

Wool imports increased their penetration from 

The British Textile Confefen- ?£«««.« P" 

Eric "vSley* 5 SI? “r KJ?SB taWH? a fiJS 

Industry, last ’ week to stress the f^ort^no^afcoifnt lo? M 
industry's case for assistance has 

decided to seek another appoint- of the German fflM-ket, 

ment after Mr. Varley had to «»« * s £ 

withdraw from the meeting at ^|™ pared * lth 34 P" cent - m 
the last moment. But the Wool , . 

Textile Delegation, which was , la w°«»en s wear the importers 
due to see the Minister on the had a per cent, share of the 
same day. was told by Mr. Gerald s £ irt . , and 3 ? ei i *r ent * sllare 

srs&iffww in. 

th « ,hE " i n5sf. d totinsi 

still under con ejghf months aIoQe Qf ^ 


imports was 
side ration. 

The wool textile industry Is 
particularly concerned at the 
extent to which the home market 
for wool textiles is being pre- 
empted by imports of men's suits 
from Eastern Europe which are 
being landed at only around £10, 
barely enough to cover the cost 
of the doth. The industry is also 
worried at the depradahous being 
caused to the already very 
shrunken woollens sector by 
imports from the Prato region 
of Italy. 

In the first nine months of 
this year, wool fabric imports 
have increased from 8.6m. sq 
metres to 11.1m. sq. metres— a 


HEAD WRIGHTSON 


CINEMAS— (Cont.) 


PLAZA 2. Rcflent St. 8X9 G«4. Sox 
Office open 1 1 j.m. to 7 P.m. inot Sun.' 
GONE WITH THE WIND i At ,n 7£imm. 
Progs. Sep. Perk. D,Hv 2.1 S. IS. St?. Let, 
Show Sal. li.iS p.m. AM mti bookable. 


PRINCE CHARLES. LMC. Sq. 487 8181 
Second Greet Tear 
EMMANUELLE (X) 

Sep peril. J-Iliv inc Sun.i 2 45. 6.1S. 
9 00. Late Show Fr|. A Sat. 11.4S. 
Seat* Ekbl,. LJfj Bar. 


Rrra. Leicester Sq. 437 1234. BUG Txf 


Pnyn Daily 2.1 3. 4.2S. 0 35. B.4S. Late 
Show Frl. A Sat. 11.30 o.m. 


SCENE 1. Lett. Sq. rwardaur SL1. 43V 
* *70. Com. P-rU. Dly from 12 in. laf** 
Shew Fn and Sat. 11.4 
IXi. Progs. 12.— 

8 25. Late Show 


•r/*. wiv front 12 »n. lair 
S«t. 11.45. LI5ZTOMANIA 
12.30. 2. 20. 4.4S. 7.0SI 

jw Fri. and Sat. 11.45. 


SCINE 2, le*cscter So tWamanr St < 
4470. Coot. Pcrfj. Dly. frti?t2.j5a 
Snow Erl & Sat. 12 05 YOUNG le 
KENSTEIN rAAI. Pro9»- 12 JO. 3 
5.05. 7.2S, 9.45. Lata Show * 


12.05. 


SCENE 3. Lelcecter Sq. (Wantour : 


4470. THE TOWERING ~i NffIR No 


Sep. Peril. O ally 2.00. 5.20. fl.tffl 
Show in. and Sat. 11.43. Seats Book 
— All Peris. 


SCENE 4. Leicester Sq. iWardour so 
4470. 2nd YEAR. THE EXORCIST 
Dally 12.30. 3.00. 6.15. 9 00. Late S 
Dally 10-8. Sun. 12-8 Scats Boot 
2 A Ken Ruwdl Film stirring a 


WARNER WEST END. Leicester 

Tel.' 439 0791. 

1 Tdlv Savalas James Mason 
Culp. INSIDE OUT ,Ai. Sep. 
Wfe. 2.30. S.30 £.30. 

a A Ken Russel Film Marring n 
Oaltrev LISZTOMANIA ■ X i. C 

Prop!. 1.20. 3.40 5.00 E.25. 

3 from Thursday PERMISSION TO # 
iAAi. 

4 FIVE FINGERS OF DEATH OCl. C 
progs. 2.40. 4.3S. 6.30. B.SO. 


Decision on 
Drypool 
takeover 
soon 


By John Wy1t8» 

Shipping Correspondent 

THE GOVERNMENT is expected 
to announce shortly whether the 
financially-troubled Drypool ship- 
building and engineering group 
is to be taken off the shipbuild- 
ing nationalisation list and 
offered for sale to private buyers 
Mr. Eric Varley. the Industry 
Secretary, is under strong pres- 
sure to remove the uncertainty 
which has hung over the Humber- 
side company since it was put 
Into the hands of the receiver 
early In September. 

Pressure on the Minister for 
an early announcement has been 
intensified because of a remark 
able muddle last week when Mr. 
Robert Smith, tbe Drypool 
receiver, informed the company’ 
1.000 workers that they would 
not be nationalised only hours 
after Mr. Varley had told 
delegation from Hull that no 
final decision bad been made. 

Mr. Smith later claimed that he 
had misunderstood Mr. Varley’s 
intentions. But the confusion has 
alarmed shop stewards and local 
MPs who have been pressing for 
nationalisation and Mr. John 
Prescott, Labour MP for East 
Hull, plans to ask the Prime 
Minister for a full scale inquiry 
into the Department of Industry’s 
handling of the Drypool situation 
Exclusion of Drypool from the 
scope of Government's 
nationalisation legislation, due to 
be introduced into Parliament 
very shortly, would make it vir- 
tually certain that the group 
will be split up for sals to 
private enterprise. 

Drypool comprises 21 com- 
panies including three small 
shipbuilding yards at Selby, 
Beverley and Hull. Mr- Smith 
has reported to the Department 
of Industry that in its present 
form the group lacks commercial 
logic and that separation of some 
of the companies offers the best 
salvation for the labour force. 

Possible purchasers of Drypool 
Interests include Sir Iain Stewart 
who has commissioned con- 
sultancy reports on the Selby 
shipyard and repair facilities at 
Hull. 

Drypool was put into tbe hands 
of the receiver after Mr. Varley 
refused an Immediate £2m. Gov- 
ernment loan to help the com- 
pany cope with difficulties due to 
rising costs on fixed long-term 
contracts. 


This announcement appears as a matter of record only. 
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U.S. $20,000,000 

Fuerzas Electricas de Cataluna S.A 

-FECSA- 

Six Year Term Loan 


European Banking Company Limited 

Banque Europeenne de Credit (BEC) 

• Compagnie Financiere de la Deutsche Bank A.G. 
Midland Bank Limited 

Samuel Montagu & Co. Limited 


Agent Bank 

Midland Bank Limited 

This financing was arranged in association with 

Banco Central 


IT th November, 1975 




PORTER CHADBURN LIMITED 

• INTERIM STATEMENT -j 

H ’ .1 

The Directors report unaudited results for the 26 weeks ended 3rd My 1975 asfoSows>^l 



Group Turnover 
Group Profit 
before Taxation 
Taxation 


26 weeks ended 
3rd July 1975 
£ 

4.190,000 


26 weeks ended 
4th July 1974 
£ 

3,537,000 


Year ended. 
2nd Jan, 1975 £ 

£ : • 3 

7,227,000J .-A: 


227,200 

118,100 (52%) 


Group Profit 
after Taxation 


297,700 
1 54,800 (52%) 


622,500 * 

264,200 


:V*1 


109,100 


142,900- 


358,300 


The reduction in Group profit from that of the equivalent period in 1 974 reflects the v> 
lower demand for Brewery Equipment forecast in the Chairman's Statement of May ■ 
1975, and a similar deterioration in demand for the products of the Plastics division. 
Considering the state of the Engineering Industry as a whole the performance of other si 
divisions, including A Robinson (Engineering Services) Ltd, acquired in January N75, - 
has been satisfactory. • " ' ; 

u) which. 
lentto&.t 

r~ ’ i_ , ** *;* for t «« {«'« 0,1 tne ^na January 

to shareholders on the register at the close of business on 2nd December 1975. The »et 
amount absorbed by this Dividend is £3 1,535 (£32,505). -J 

, The half-yearly payment of Preference Dividend will be made on the 3 1st December-'? 
1975 to Preference shareholders on the register at the close of business on the 2nd 
December 1 975. The net amou at absorbed by this Dividend is £1,985 (£1 ,985). • 

On present indications and subject to Unforeseeable circumstances ’the Directojcs.^t 
consider that the Group profit for the second half of the current year should notbelcsK^ 
than that of the first. 



13th November, 1975 


Park Lane, 

Bootle, ^ 

Merseyside, L30 4TJP 
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We think you’ll find the way Midland Bank 
International delivers on your Eurocurrency 
loans and other international financial 
requirements refreshingly different and 
agreeable. 


Whatever you require, wherever you require 
it, we assume you need it immediately. So, to 
start, we’ll give you a very prompt Yes/No. ^ 

When it’s yes, our terms will be as competitive 
as you’ll come across. | 

c ~ : We cut the red tape to a minimum. But^ 

we make sure that the documentation, which 
takes time, isn’t a waste of your time. 

— ' r m% . ■ i . 

In theory, that seems a perfect way for all 
international banks to act In fact, as you may 
know, it often isn’t like that. 


_ , We deliver consistently and have no qualms 
about promising to do so in print 

To see how we can deliver for you, contact 
George Barrett, our senior executive for 
international corporate finance, a man who 
knows the international money market as well 
as you know your market. 


Telephone him at 01-606 9944, Ext. 4210. 
Or write to him at Midland Bank Limited, 
International Division, 30 St. Swithin’s Lane, 
London EC4N 8 AA. 


Midland Bank International : 
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• NORTH SEA OIL 


• PROCESSING 
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EDITED BY ARTHUR BENNETT AND TED SCHOETEBS 


• SERVICES 

Big bureau takes shape 


TSL — the London-based time 
sharing company operating cn 
DEC 10 machines — will soon 
become part of a much larger 
group with a bureau turnover of 
around £S5m. a year Following 
ratification of the take-over of 
TSL's parent (Delos) by Auto- 
matic Data Processing of the 
U.S. 

The new group thus formed 
will have two wings, batch pro- 
cessing (ADPi and time-sharing. 
The latter is represented by 
Cyph emetics, taken over in 

June, and T$L. 

But, id Europe, the Cypher- 
net ics operation is represented 
by bureaux whicb have land line 
and concentrator facilities only. 

Its computers are in Ann 
Arbor. Michigan. TSL has just 


taken delivery of its fourth DEC 
10 processor and now houses 
some £2jm. worth of equipment 
A fifth processor is on order for 
March delivery and a sixth is 
under consideration. 

It is clear that the centre of 
gravity of the European opera- 
tion will shift to London if only 
because of the big facilities 
there. At the same time, TSL 
turnover is several times that of 
Cyphernetics in Europe. 

This will place further res- 
ponsibilities on the shoulders of 
the TSL head. Brian Tytherleigh. 

who has been expanding his com- 
pany at a rate remarkable even 
for Britain's rapidly growing 
service industry. 

TSL. 179 Great Portland 
Street. London. WIN STB. <01- 
637 1355.) 


• COMPONENTS 

Simplified 

airline 


fittings 


• ELECTRONICS 


Reads code 


in poor 
conditions 


CO D IT K ON is a photo-optical 
code recognition system manu- 
factured hv AEG-Telefunken. It 
l> capable of reading an octal 
binary code up to a maximum 
hit frequency of 1 khz. which 
corresponds to an object passing 
the reading head at 7 m/sec. 

Tolerances of the code 
geometry permit a wide range 
of items to be read by one read- 
ing head at a fixed reading 
distance. The standard C.odvtron 
reader can be installed to 
operate at a reading distance of 
500 nun. but options between 
100 mm and LOOO mm are avail- 


able. The tolerances on the dis- 
tance that the code must be from 
the reader is 2 = 25 per cent, of 
the selected reading distance. 
Angular tolerances of up to 30 
degrees can be accepted in two 
planes. 

The code reader is supplied 
with its own decoding uoit which 
permits the selection of any dis- 
crete input code of between S 
and 40 bits per code depending 
on the type of equipment 
selected. The reader will com- 
pare all codes passing it until 
the required code is found, 
whereupon the decoder can 
initiate external functions via 
potential free relay contacts. 
Computer compatible solid state 
outputs are available. if 
required. 


ECONOMY IN stockholding and 
savings in fitting and mainten- 
ance time are claimed For a 
coupling system for industrial 
air line equipment introduced 
by Watts Regulator (U.K.). Lon- 
don Road. Thrupp. Stroud, GIos. 
(045-3$$ 3401). 

For use ' with the company’s 
u \faxi “ range of regulators, 
filters and lubricators. It enables 
any size of these units to be 
selected as stock items for fit- 
ting. into any of the five sizes of 
air lines in standard use 

The coupling uses inter- 
changeable inserts to make up 
any combination of units and to 
connect these into the line. Once 
installed the units can be 
removed for servicing and 
replaced in seconds, using no 
tools and without breaking the 
pipe connections. 

Firm attachment is obtained 
by self -tightening 44 V shaped 
guides on the inserts which 
engage slots in the units. They 
are held in position by inserting 
locking pins, while an O-ring 


seal makes the - connection 
pressure-tight 

Interface insets are used for 
coupling units together and 
Threaded interchangeable pipe 
port inserts secure these to any 
i I- i, i or 1 inch air line. 

AH the units wifl handle air 
flows up to 250 cfm. The Maxi 
filter carries out cyclonic 
separation of liquids such as 
carry-over oH and condensate, 
and residual filtration of solids— 
to 5 microns if required. The 
regulator is stated to give pre- 
cise control of air line pressure 
at any set level from 225 psi to 
zero. 

C. A. Norgren, Sinpston-on- 
Stour, Warwickshire (0698 
61676). an IMI company, has in- 
troduced a duplex system which 
provides for the. compact mount- 
ing of two control units in 

parallel, allowing almost instan- 
taneous transfer from the set in 
use to the standby set without 
interrupting the compressed air 
supply to pneumatic services. 

The system comprises inlet 
and outlet manifolds, and 'two 
single or double yokes which will 
accept filters, regulators or 
lubricators in J inch BSPT. 
BSPP and ANPT pipe sizes. 

This company has also imro- 1 
duced a remote fill device which 
fits into the bowl of Norgren 
lubricators, to simplify oil top 
ping up. 



Alloys will 
withstand 


hot brine 


-.•x- 
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® DATA PROCESSING 

-pi k ** 1 * tions with equal instruction cycle 

RCA S ClllpS “sSeen uncommitted 16-bit 

registers on-chip can be used as 
-P/-VT- program counters, as data 

lljj dllVUllw pointers or for data storage. One 
J register can double as a built-in 

RCA Solid State— Europe is data pointer for direct memory 


N. C. ASHTON or Huddersfield 
has secured orders for rolling 
slabs from two British groups— 
Yorkshire Imperial Metals o* ! 
Leeds and Birmingham Battery 
Co. — who are to roll these slabs 
into plates to be supplied to Weir 
Westgartb for the large desalina- 
tion plant Weir is to construct 
for Qatar. This was announced 
some weeks ago as a £30m. plant 
and a great factor in Middle East- 
Britisb relations; an order 
obtained against intense Japa- 
nese competition. 

The Ashton order is for around 
250 tons of rolling slabs to be 
supplied during 1976 in 3 
copper-aluminium alloy (known 
commercially os aluminium 
bronze) with small additions of 
nickel and iron. 

Metallurgical expertise is a 
feature of the work carried out 
by Ashton which, concentrates on 
corrosion resisting non-ferrous 
alloys. Both rolling firms have 
relied on this ability for a good 
number of years. In the last 
three to five years problems of 
sea water corrosion have come to 
the fore and there has been a 
considerable increase in require- 
ments imposed on the metals 
used. 

The cost of desalination is 
dictated largely by the high 
capital cost or non-ferrous 
material able to resist salt waler 
attack at high temperatures. In 
recent years alternatives have 
been gradually reduced to copper 
aluminium alloys as being prol> 
ably the cheapest and having the 
best resistance to this form of 
corrosion 




i 

‘'ill*' ' 


Normal treatment -web} 
passing through the FlSj 
system arc around 600 lb 
metal from a channel type 
duciinn furnace. Contin&f 
pouring through the system l 


auenon turnace. uonuagf 
pouring through the system \ 
significantly improved woty 
conditions. The -system is bet 

rtnntiTV.miielv fitAnnrl urhh 


conditions. The system U 
continuously refined with, t 
object of achieving continm 
nodularisation at the. funu 
after the sulphur content [ 
been brought down. 


• HANDLING 


Builds the 


sacks into 


neat loads 


Casting SG 
iron with 


AEG-Telefunken ilTKi. 202. 
Kensington Church Street. Lon- 
don WS 4DP. 01-229 9244. 


ILLUMINATION 


Lighting in 
tough spots 


HUME ATKINS has a new senes 
of :;lass fibre reinforced pojyester 
(GRP) fluorescent luminaires 
called the Squ a reseal 2. 

Corrosion-proof, drip/rain and 
splash proof, dust-resistant and 
vandal-resistant qualities make 
such units the right choice for 
such arduous environments as car 
parks, underground stations, tun- 
nels. garages and service stations, 
swimming pools, laundries, etc. 


Available in two forms: as a 
sealed single or twin tube diffuser 
unit and as a sealed single or 
twin tube batten unit, the 
diffusers are available in either 
clear or opal shock resistant 
acrylic, or. clear or opal vandal 
resistant polycarbonate. 

Polycarbonate clips fix the 
diffuser to the body which bas a 
neoprene gasket ensuring an ex- 
cellent seal, ease of access to 
the control gear means one per- 
son can erect and maintain the 
luminaire. 

Hume Atkins is at Halight 
House. Oval Road. Croydon. 
Surrey CRO 6BN. 01-68$ 5644. 


promoting the CDP 1800 micro- access: an unusual feature among 
processor family commercially, currently available microproces- 
Tbis covers the CDP 1801 COS/ sore. 

MOS 8-bit microprocessor, ihe The Mikrokit (CDP LSS001) Is 
Microkit hardware support kit. ? hardware support tat contain- 
microprocessor manuals, and th®* central processor unit 
software development packages. 10 - 4 of random -access 

, memory. 512 words of read-only 

Inexperienced users should memory containing a utility pro- 
readily understand and apply gram, input/output decoders, an 
the devices and the CDP ISM input/output interface for a tele- 
family has been conceived with typewriter or other terminal, and 
a total microprouessor system in a power supply. Space is also 
mind, so that involvement does provided for user-designed inter- 
no! mean a hesitant preliminary f acei cards and additional 
step- memory. The basic Microkit is 

The first member of the CDP thus a complete prototyping 
1800 family is the previously system. Together with a resident 
announced two-chip COSMAC editor-assembler, “debug-board" 
microprocessor (CDP 1S01). option and user-supplied ter- 
COSMAC uses COS/MOS tech- minaL it becomes a complete, 
nology, and provides low power independent system for pro- 
consumption. immunity to elec- ducing and “debugging" pro- 
trical interference, and a wide grams. 

operating temperature range. RCA Solid-State Europe. Sun- 
CDP IS01 architecture permits bury on Thames, Middlesex 
simple, fast, single-byte instruc- TW16 7HW. Stmbnry 85511. 


First tanker awaited 


little fume 


The just completed Forth tanker terminal stands ready for 
the arrival of the first vessel. An essential part of the 
North Sea Forties oil field development. It jnts from the 
sea about 700 metres off the south shore of the Firth of 
Forth and about 1,500 metres east of the central cantilever 
of the Forth railway bridge. The berth is designed to 
handle the export of erude oil originating In the North Sea 
— having been brought ashore from the Forties Field by 
a lOS-mile-Iong; 32-inch diameter submarine line to Crudes 
Bay -and a 130-mile-long, 36-inch diameter land line to 
BP's Grangemouth refinery, then via a 30-inch diameter, 
12-mUe-loug buried line to a tanker farm at Dalmeny and 
finally by a 4$4nch diameter loading line 3| miles long via 
aland and submarine line to the island berth. Construction 
of the Forth tanker terminal was undertaken by a Joint 
venture partnership of George Wimpey and Co. and Hersent 
Offshore for British Petroleum Development as agent for 
Forth Ports Authority. 


AN IMPORTANT step along the 
road to continuously casting 
nodular, or SG iron, has been 
taken at Wellman Incanite 
Foundries. Cornwall Road. 
Smethwick, in collaboration with 
International Meehanite. of 
Surrey, the developer of the 
system. 

Clouds of light, fast moving 
fumes difficult to control, are 
avoided and hot metal is con- 
ducted through a specially 
designed box in which it is 
swirled over the nodulariser with 
only about 10 per cent of the 
fumes caused by conventional 
methods. 

The tM Flotret system, as it 
is called, also claims to provide 
savings of up to 30 per cent in 
nodulariser. while handling in 
Wellman's shell mould section 
has been Improved and higher 
metal temperatures are regu- 
larly achieved. 


OCME sack palletisers hj ' 
been designed to receive pap. 
plastic or jute bags coming Jb 
high-speed packaging, lines s 
form them into neat pallet 16a 

Bags to be palletised are fa 
ferred by a slanting elevator 
overhead conveyor to | 
machine inlet where a flatten! 
device gives them wfifo 
height. A series of deri 
follow, controlled by an ej 
tronic programmer to count- a 
alien the bags according -to ? 
position they wiH have otf i 
pallet. Each time one of^u 
rows of bags is completed 
push-bar system transfers itfc 
mobile platform superimpa 
on the pallet. 

Once the number of jo 
forming a layer has beea « 
pleted. the mobile platto 
made in two sections, opens s 
the items come to rest on v 
pallet or on the previou 
formed layer. The pallet is fi 
lowered by one notch, the mot 
platform closes again and -- ■ 
pallet rises to compress 
recently-formed layer of b. 
against the lower face of ' 
mobile platform, in order to g- 
the maximum degree of stabi) 
to the load unit At the sa 
time, loading operations couth 
on top of the platform. 

At the end of the cytie 
pallet dispenser places an wr 
pallet inside the machine af ; - 
same time triggering ; 
removal of the full pallet, wti 
will have reached the lav 

level. The empty- pallet is rail 
to the level of the loading p 
form, below the mobile ptetftn 
by an elevator. 

Van den Bergb Walking 

P.O. Box 19. 4 Sheet Stn 

Windsor. Berks. SL4 II 

Windsor 51046. 
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CONTRACTS AND TENDERS 




UNITED ARAB EMIRATES 




T 




EMIRATE OF ABU DHABI 


.3 vr,**v- 

: 5 5 

.j- .7 

£ I 


Department of Ports 


J fh 1 l\ , i I 
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INVITATION TO TENDER 


AIR TRAFFIC CONTROL RADAR SYSTEM 


■ Brown & Root International. Ltd. intends to solicit quotations from qualified Iranian and international 'organi- 
zations covering materials, equipment and services'for a heavy construction project in Southern Iran involving 
breakwater, docks, temporary buildings, roads and related facilities. 


Major categories of interest are: 


DREDGING 



• MARINE EQUIPMENT-ALL TYPES 

Tugs 

Barges 

Work Boats 

General Supply Boats 


• LAND EQUIPMENT-ALL TYPES 

Loaders 

Backhoes 

Forklifts 

Cranes 

Pumps 

Generators 

Compressors 

Welding Equipment 

Rock & Core Drilling Equipment 

Storage Tanks 

Air Conditioning 


• MATERIALS 
Cement 
Re-Steel 
Structural Steef 
Sheet Piling 

Tires and Rubber Products 
Electncal Supplies 
Tools, Power and Hand 
Lumber 

Pipe and Fittings 
Paint 


The University of Riyad is 
planning to erect pre-fabricated 
buildings for different purposes. 
This is an invitation for those 
companies who are specialists 
in this field. 


AUTOMATIC INFORMATION DISSEMINATION SYSTEM 
The Directorate of Civil Aviation of the Department of Poru 
invite tenders for the following work: 

1) Air Traffic Control Radar System for Abu Dhabi Inter- 
national Airport S*. 

2) Automatic Information Dissemination system. s --. 

Specifications and tender documents for the above work art 
available from the consultants to the Department of Ports.. .. 
International Aeradio Limited, at the address below npoc 
payment of DH50Q or equivalent . , 

Tenders will be received until 9.00 a.m. on Wednesday itfi . ' 
January. 1976 at the offices of: 


General Projects Committee 
The Planning Department 
ABU DHABI 

(opposite the Grand Mosque) 
International Aeradio Limited. 

Hayes Road. SouthaM. - • 

Middlesex UB2 5N-J. United Kingdom. 


• PLANTS— COMPLETE 
Rock Crushing 
Concrete Batching 

Power Plants— Diesel— Max. 50 Ww. 

Power Plants— Gas Turbine— Max. 50 Mw. 
Screening 

• PREFABRICATED OFFICES, BUILDINGS, 
SHOPS AND HOUSING 


• CATERING AND HOUSEKEEPING FOR 
APPROXIMATELY 4,500 PEOPLE 


Pfease send your catalogue etc. 

to the following address:- 
Office of the Secretary General, 
University of Riyad, 

P.O. Box 2454, Riyadh, 
Saudi Arabia. 


PfciANT & MACH IN EH V 
SALES 


Description 


Talepboa 


We solicit your interest in the above items and any other equipment, material, 
plants and services related to this type of project. 

Interested parties should furnish the following information by airmail: 

A. Name and Address of Company 

B. Details of Services, Materials or Equipment you 
can provide 

C. Guarantees of Availability and Delivery 

D. Financial Statement 

E. Three (3) sets of catalogues, brochures or other 
descriptive printed matter 

F. Price lists including F.O.B., C.l.F. and C. & F. 
information if available 

G- Designated Agents in Iran 


Saudi 

Arabia 


1974 Ten Strand roll Forming line by 1 
Hunter-Douglas. Virtually unused. 
Capacity. 200 mm x 1.2 mm M.S. 
strip complete with automatic . 
cut-co-length equipment. 

Vacuum . Forming Machine 1 

3000 x 1700 mm. moulding 
-depth 600 mm. plunger 
double heating frames. 

1974 Duplex Slitting Line to 

Process Sheet into a wide range . 
of Accurately Slit' Blanks. Fully 
Automatic Installation. 

New, unused 220 KVA air cooled 
Diesel- Generator with Stamford 

■ Alternator. 

British Polar Diesel Generating 
Sets, 1250 KVA. Choice of 
4 machines. 

Nil-Way HG300 Heater. 


£16400 

faJa. 


021-556 090|: ; . 
Telex 

Phoo 

0046414212! , 

Tei« ' 
Sweden 323* 


S 021-556 0» 

P.O A. I Telex 3364F 

'i Mr. Wilin'" 

; Aylesbury 

£9,000 J 63055 


| Melton Mowbrf 
P.O A. 45* 

£2,800 _ 

ojlo. i 01-253 6W 


the above information should be received 

NO LATER THAN DECEMBER 29, 1975 


SYRIAN ARAB REPUBLIC. 
MINISTRY OF THE EUPHRATES DAM. 
GENERAL ORGANIZATION OF THE 
EUPHRATES DAM 


| METROPOLITAN ESTATE AND PROPERTY 
, INTERNATIONAL N-V. . 


20.000.00C EUROPEAN COMPOSITE 


Brown G^Root 


P. O. Box 3 Houston, Texas 77001 U.S.A. 

Attention: Dept. CHB 

One complete copy of the above Information with one (1) 
addftfonaf set of catalogues, brochures or printed matter must also be sent tor 


NUMBER 91118 
TEHRAN, IRAN 


Call tor Local a Foreign Scaiod-cevcr 
Tenders tar Yeti (das A Machinery 
1S746/T3. Dated: Nov. 4tb. 19?£ 

Ttwj General Organization of the 
Euphrates Dam calls far sealed caver 
lenders ler the ourOiise <a vehicles and 
micmncrv under the quantities and 
wedhcatJOJiS mentioned with the Special 
bill of conditions obtainable from the two 
Centres of the Organization. 

Those who ire Interested snail submit 
their tenders to any of the two centres 
of the Organization In Damascus — 'Adrian 
al-Maiui — or in AleubO — al 'Abbara-— or 
by registered mall to 3ic Gcneral- 
D'ftClBraie in ai-Thawra town, a bid bond 
of 516 of the value of the tender shall be 
enclosed with such lender together with 
Justification Datum and catalogues illus- 
trating the technical specifications and 
tenderers may get a coev of the special 
bill of conditions at one of our two 
mentioned centres. 

The closing date shall be the end of 
office hoars In Wednesday, December 
31st. 1975. 

Ai-Tnawra. _ 

Director Genera/ 

Eng Adiun Azxouc 


units ("cuneo'-i . 

3t, a -» LOAN 1988 
NOTICE IS HEREBY - GIVEN that 
I <b> Rir amount to become due against 
Coupons No. 2 dated 15th Novem- 
ber 1975 from bends O* the above 
loan fs U-SX104.90 per coupon or, 
in the case of coupons in respect of 
which valid selecJons of other a*-, 
reticles of payment have been made. 
Fr.Fej.4SG.53 DM.2fi9.43. 

N.FIS 276 B? t»r B.Psv.'fln.M IS7.1 2 
per coupon as the case may Be. 

'£) bonds in eh principal amount of 
Eurco 750 000 were purchased and 
ea needed during -the year ended lath 
November 7975- 

N. M. ROTHSCHILD & SONS 
LIMITED 

Principal Paying Asent- 

I New Chart. 

Si. Swltnin's Lane 

London £C4P 4DQ. 

14th November i975. 


THE MOSS ENGINEERING GROUP 
LIMITED 


j Reconditioned Modern Rolling 
Mills. Wire Drawing Plant. 
Slicring, Levelling, Cut- to- length 
Equipment, Furnace and 
extrusion -facilities. 

Wanted Used Storage Tanks 
surplus to requirements. 

1973 Ne wall SA Cylindrical 
Grinders-— High Speed 
12" x 36" Angle Head Plunge 
up to 10" wide with copy. 
Completely equipped. 

N.C. H exowriters for Punching 
N.C Programme Tapes— 
Rebuilt with 2 year Guarantee— 
'Save up to 50?e. 

Bigwood 16 x 0.049. Cut to 
length and Forming Line. 

B&W V.I000— Water Coaled 
100 cfm Air Compressor. 

S Ton OjiT. Crane 3 J' span 
motorised 400/3/50. Cab 
! control. Must sell. 


021-Eft W? 

Telex 33641 1 


0742-26623 


£T5l«o! O2OW-430 7 

Prices j 

095^1 Dudley (0»g 
«l^S0i 

; 0742-263 1 1 Ext. 25® 
P.OJLi Telex 54M9 

“• 2501 l-Wd 

-r VAT I 


Offers) HoHey (g93^ 
over £500 5222&«-» 


NOTICE IS HEREBY GIVEN Uul 
transfers rant! be lodged with the ; 
Cormuny bv 12 ncion bn 2 lit November 
1975. 

B. Order of ihe Board ■ 

K. C RUSSELL. 

Scirefary. 


IF YOU HAVE PLANT AND MACHINERY SURPLUS TO TOUR 
JIEOU'REMENTS. AND WOULD lIRi TO ADVERTISE IN TH«5 COLUMN- 
PLEASE TELEPHONE MR. FRANCIS PHILLIPS ON 01.23b 0HW- 


1 


f 








tl» F toanc fal Ttoes Monday November t7 1975 








luez Canal enlargement project Portchester 


Contoured 
cladding 

- IN A move to strengthen frs hold 
on the market for metal clad- 
dings, Ash and Lacy Steel Pro- 
ducts has decided to introduce 
another product in this field 
■ l — — — which, it says, will be especially 

trowel or paint spray It is suitable for both roofing and 
suited to situations which are c,addin 5 ^me buildings, 
'inaccessible to hot-applied The company describes it as 
equipment— such as pedestrian sculptured cladding and says it 
subways, footbridges, car park offers a means of improving 
ramps and station platforms, roofing and cladding techniques 
and it is at a footbridge at and offers advantages m the 
Angel Hill. Sutton that thp field treatment of junctions. Box-like 


[Ft 


— — t - f *>-vu pewatnan _ ' — ; — ' . 

. - TPIHYt/CI T1 rvn • subways, footbridges, car park offers a means of improving 

\ TEAM «£ British engineers, relating these to tile future such as Cambridge and Liver- ^ wlJA_A Y CiLlV/lX ramps and station platforms, roofing and cladding techniques 
economists and researchers are development -of traffic through pool Universities, Imperial Col- plant pnaineers William R. it is at a footbridge at and offers advantages in the 
.0 carry out a feasibility study the Canal and the charges levied lege. University of Wales Insti- sehraod Sfhelome to restore 1 ^ Sutton that the field treatment of junctions. Box-like 

'or the development of the Suez on vessels. . tute of Science and Technology, the tidal moat at Portchester *>ave b®eu conducted. structures can be transformed 

:anaL Maunsell Consultants is head- and Costain-Blankevoort. Castle HamDshire. rated as per- „ ^ gating is supplied in the into buildings of much greater 

Government backing for the “If* ^ En ff»eers and research haps the most complete Roman k ee ner j®®** ^ cla,m ^ 

rtudy is via the Mtoistiy of Over- " ith - 2°^ Ijbrand workers from the Suez Canal fort in the world. Debris and 25™..?^? aggregate.. The The cladding is produced from 

eaT Development which has *“2? -nd^iSdal rtudS? Autborit ? will participate in the silt which has accumulated over d *^ r ® at metal, usuaUy aluminium or 

.greed to make available tedmi- gfSg}* tSSSh SUE? study by undertaking some of the years in the inner and outer 'LS 7. S* l 32. wblcl l- protectlve “ d 

*1 assistance grants to meet a ^£223? taSSS&S flS ** model ***** “Egypt and moats of the castle has been sprinkled with the decorative ratings may have 

^U^^pamon^a.econ ^ Seitte Mawlem, «M- ISSUE ZE»t2£S& 

JSSSS^STt&S. ta HWh«lta Sf ° r *“ "*** ** ■“* * 

The study will determine the Feltham investigating naviea- Research Station will be supply- P*rt of the ^raiaigar ttousx t t . o 

-1° assistant to riwt sr.A in hnra- proving the connecting tunnel i^nii Ant tv>& Hcst from 


.msneering cost likely to be Further specialist advice win The s 
nvolved. as well as operational be sought, as. required, from comr'M, 
md navigational problems, academic and commercial bodies month*. 


£2 -Ms a s&ff&s SSffSSiS pavement a hollow 


sea. Once complete the ^ensto^ BARRY STAINES has developed ^ *1’ ^ 

wtil open at high tide, flo^the a p aV mg material which can be C01 llTIQ 
moat, and then dose to keep it -ii-d Q „t an d i*;h •» n.im.tM 


iXfinsli-rtr* Zry rader tezuAon M» ' dmnnel* pre- is limited to 75 per cent of the ^'S^'JSSfat'jPortch^ster Castle J 7 nuTbe 

VViriQinff in formed in the pressure vessel guts and Is controlled by an K being earned out under the opeiiel i t o traffic immediately. beating system combining the 
Ui O wall The wires are arranged in electrtmic/bydraulic system to direction of the Department of company manufactures of rodiauon and con- 

, ' layers and anchored at each end within -+. 2 per cent, of the sped- Environment and the South wide ite Paves material under con- vVe . on _ t0 provide effective con- 

nmOTPCC of to pegs, which slide into sockets fied force in any wire or strand. Estate; to which the Castle trolled conditions at Newburgh. F 0 of . space ra te ro ha s 

Clt in the walls of the channel, giving even closer control of the belongs. Fife, from the same materials 9$ v ^° pe 6* ,^ n o reW S’ 

' • . Winding iscarrted out from an total force in the band. ~ . - . used to form conventional sur- JKKSrtSi.E* 1 * ° f th * P eH 

fTortl^-n/wl annular, platform surrounding The machine can lay bands Di ry nhimtlWC face dressings — bituminous Duffryn Group ' 

Qdl LJLCUUU1 *be vessel, which is capable of^ of wire up to 40 inches wide, tbe JLJlli V-JUJULl JJ.lt/ V iJ hinders combined with mineral It uses ceiling voids to bouse 

-tr being located quickly at any designed travelling speed being » ' T . aggregates. fan coil units heated by hot 

TORE WINDING has begun at reqnired leveL A ^ro tension- 6 feet per second, which has j/\|- I Qltirt One difference, however, is the water. The units drculate warm 

lartlepool nuclear power station 1118 device, power unit, control been exceeded in teste. At pre- J.U1 Incorporation of an integral jute air in the ceiling void to heat 

. r ... .7 mna urfm ctnrp arp parpiart turnt nmmilc nt wik aro *■ - . _ .i.vt.v i«. 


:v — - — form. Two machines can be inches wide. Stressed wire -can Central Electricity Generating 

ogh-pressure. concrete vesseL Qse d simultaneously, independ- be unwound by reversing the Board at Ocker Hill; Tipton, muj. _*♦ , ir _. 


below to provide convective neat- 


imparts in B- 


^ of ■ aeUulBi aittito.th.yumn,. bottom of S_f^ It Tf%£?s*<Zz, siS US' Slid “/miSS 


programme. 


The current machine can lay can wind vessels from 30 feet up electricity generating 


. The Taylor Woodrow wire wire, strand, or steel tape bav- to 80/90 feet diameter. - — asobaJL wood and , . 

rinding system is based on the ing a guaranteed ultimate tensile TayWood is at 345 Ruislip to cater for demand during peak m^dam ba ,^ * n ii * «n ho ( AIH 

ise of concentrated bands of st^ngth (GUTS) - of 10.000 Road, South an. Middlesex UB1 periods. SSdto proriS i in5»S nw V-'OIQ SlOiC 

ligh-tensile steel wire wound pounds. The tension in any wire 2QX (01-575 4413). ^ch <*i™y^llhe 59?^ ^ace to^oro“aSfStW £ tn - 

• - S!5es and SSSe a re£ aWUed operators and spedalist tQV Rp 1^111 

I . " forced - concrete windshield or p an ^j- ^ . pro 7!^ e5 2 n e f5 ec ^ ve • 

' cylindrical skin with four steel remedial treatment for shppery SMITH AND Partners has won a 

rr a i collecting system made up of 52 outgoing air to incoming air. g ues _ The windshield will be «»ds and can be used as a non- contract worth over £900.000 

rlPPT POOTC glass-covered collectors which Another patented system constructed using the slinfonn SPJ , 5 B, f in * f<,r 011 . and from the Bejam Group. 

L IvUl together form a ramp, inclined utilises the heat from waste hot method of concreting: sh, P^ decks, ramps and caf park The contract is for the con- 

H . _ at 70 degrees which feces south, water to heat up new hot water. areas. sanction of a 35^00 cubic metre 

-rj-if Ktjt L|r||-I- Total surface area is. 52 square The waste water is then released A __ v • 1" Once the base, which should distribution cold-store at Hawley 

L/tll U V JldUL metres. into the municipal outflow f\ T|Tj -»v I |f| be level, dry and dust-free, has Lane, Fa mbo rough, Hants. 

* Water passes through the system. . x **■*■''* been prepared, laying Paves is a Smith has begun work on the 

SPECIAL DEVICES and tech- collectors and .when heated to A new type of building p • simple operation. — 

deal innovations designed to a predetermined temperature materiel has been used for the Cl } TT O TM T1 0* Adjoining sections have to be • 

lash losses of thermal energy by the stm it is pumped into coils Termoroc house for tiling, fae- J ^ 1 u butt-jointed or lapped and it can VlAClf'C 

n houses are incorporated: in an in the floor. Most thermal ing, and bathroom flooring, an ANTI-SKID surfacing shaped with shears to fit OUiJl IK/Cllij 
•-xperimental house recently energy thus obtained is used for Called Fibroc. it is fibreglass- material* which can be applied aronn fi obstacles and protuber- 

milt near MalmB/ South Sweden, basic heating, and. the surplus reinforced and bound with without special equipment, sets ances - nATYIPCti A 

iy the building materials and is stored in a fecial tank for use cement Subflooring Is likewise i„ eight-ten hours, and is signi- T? •* UUlliviJ LJU 


being built by other contractors asnh _,, 

fn nta, tnr IummI a„^in«r «,V aSpOail, 


Pavex is self-adhering to con- 


Heat costs 
zut by half 


uently pressed into a 
variety of curves or ares in 
different planes. 

Frame buildings ctm be clad 
in many 'ways— canopies can be 
incorporated and gutters located 
anywhere from eaves to ground 
level, to mention jnst a few of 
the options. Xo additional skills 
in fixing are called for. 

It is understood that the 
material, which has been called 
Floclad, is already being con- 
sidered for several major build- 
ing projects and the company 
has set itself a sales target of 
370,000 square metres for tbe 
next 12 months. In terms Of in-' 
voiced sales this would represent 
over £lm. 

The company (Sbaw Street 
HiU Top, West Bromwich) say 
it intends to exploit the market 
outside cladding for frame build- 
ings, but it intends to control 
widening of application for the 
material so tbat it is not mis- 
used. At the same time it will 
build up a bank of information 
which can be used in the 
development of new ideas. 

which incorporates suspended 
ceilings. 

Hot water supplied by con- 
ventional boilers is piped to pri- 
mary fan coil units which heat 
air in tbe ceiling void. This 
heats the ceiling tiles while 
secondary fans discharge warm 
air through grilles into the space 
beneath. 

Thermostats automatically con- 
trol tbe output of the primary 
fan coll units. The balance 
of radiant and convective heat 
is arranged so that the air tem- 
perature is about equal to the 
space environmental temperature. 
This provides comfortable 
temperatures without stuffiness. 

The system makes no demand 
on floor or wall space and instal- 
lation costs are comparable to 
those for radiators and convec- 
tion heating. At the same time 
the company claims that during 
tbe average British winter fuel 
consumption should be about S 
per cent, lower than That of 
conventional heating systems. 

Powell Duffryn, 5 Stanhope 
Gate London W1Y 6LA. (01-340 
30431. 

site and it will build the entire 
capacity of the store into a 
single fully-racked chamber 
accommodating up to 6,000 tons 
at — 23°C. 

The chamber will be served by 
a 60 metres by 9 metres loading 
bank, via six automatic insulated 
doors. This system wtil allow 
ten 32-ton refrigerated vehicles 
to be worked simultaneously. 
Smith wiH also construct an 
office-block, an engine-room and 
a vehicle park. 
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fTy Group of Companies 

POBoxE, Parte Hafl.SaitoRJ Priors. 
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Baler puts 
the squeeze 
on rubbish 

WORK HAS started on a £hn. 
baler unit in Kirfrital!. Leeds, for 
the West Yorkshire Metropoli- 
tan Count}* Council. It will 
eventually be capable nf disus- 
ing of more than half of the City 
of Leeds’ rubbish. 

Tbe contract for the construc- 
tion fot he baler unit and an- 
cillary -buildings has beee 
awarded to Mowleni Northern 
and is valued at around £900 >100 

High-density baling plant wilt 
he capable of reducing waste bv 
8:1- Waste material treated at 
the plant witl become completeiv 
inert and static needing .in 
baling or lacings. The hales wifi 
eventually be used for filling and 
levelling a 134 acre former 
colliery and brickworks’ site into 
a parkland setting for housing 
at Middleton Bromn Valley 

Based on an American design 
the plant is scheduled to ne com- 
pleted and. operational by Novem- 
ber 2976. 

Materials 

testing 

J. HACO'IE Patterson and A.-vo* 
ciates. consulting engineers, has 
opened two laboratories in the 
Midlands and the North-East for 
the inspection and testing of con- 
struction materials. 

Central facilities are at 10. 
Willersey Road. Moseley. Bir- 
mingham. B13 OAT (021-T7S 
1271). following tbe recent move 
of the bead office to that address 
from Brook Laoe. Birmingham. 

A regional laboratory is a; 
Philadelphia Lane. Houghton-'.c- 
Spring, Tyne and Wear, DU4 4ES 
( Sunderland 842724 1 . 


s calculated that a saving in tricity, is meanwhile “stored" substance chiefly derived from tionai hot-applied coatings, has A w w Vi UAtv \X/otpT* 

l'eat Input of 50 per cent or more in an 'electric beating tank. waste gypsum which can be been undergoing field trials in 11 W d-lvl 

mn be attained. The Euroc house has a new pumped over the area in ques- the London Borough of Sutton. TYTO 1 ) IFiTTIS a cot at» 

Named the Termoroc house, it ventilation system which is said turn and finds its own leveL Developed and manufactured ^ L/lvIllJ A soi<^ energy water-heater is 

las a floor area of 150 square to cut heat losses during the Floor-laying speeds can be in- -by Corrosion Technical Services, COMPUTERISED techniques for ,_„5 g ^“S-proaucea m hwitzer 

netres and is tripled-glaeed. . It routine airing of a house to creased by 5-6 times. a member of the Mowlem the production and checking of IT™) ^ mihife 

rill be tested in 1975/76. about one-third. This is done Waste gypsum is also used in Group, the material, Corro- compJex drawings tor sites in- which has fust heenmrf 

An important component in the with the aid of a heat exchanger, a sound-absorbing board for Proof Anti-Slad Coating can be 10 or more houses, roads, market' £ S ♦*«» -izf 

lew house is a solar energy which transfers the faeat^jom ceilings. applied by squeegee; serrated and complex structures bined effort! S tiro UiLune 

CONSTRUCTION MATERIALS %&!§§ ££sss 

- m ■ ■ ■ .m. K . is stated to enable drawings to be Thought has also been given to 

• • • ' . _ . — _ — produced, via a computer, to its appearance, so that it can be 

■^1 JL ^ Mk m extremely fine accuracies. incorporated as unobtrusively as 

M\ |\| I ■ P*| || |\| I Final results, in graphic and/ possible on a conventional roof, 

Ml wl - ■ JaMI I . or numeric form, can be brans- a flat roof, in a garden or next 

■ ^ m “■ ■ w m ■ lated very quickly -into points to a swimming pool. 

for setting out Accuracy down to most cases this device will 
to 1 nun is possible rf required be connected up to an existing 
and tiie effect of 'tiiis level of i hot-water beating system, which 
accuracy is to reduce traditional can then be brought into use in 
site problems to a minimum, it ( the event of a prolonged period 


FOR 

BUYING AMD SELLING ‘ " 

All PLANT- MACHINERY- • OFFICE 
EQUIPMENT • COMMERCIAL VEHICLES' 
INDUSTRIAL PROPERTY ■ CATERING EQUIPMENT 
GARAGE EQUIPMENT • AGRICULTURAL MACHINERY ETC. 

INDUSTRIAL 

■XCHANCl 


EVERY MONDAY PRICE 10p. •’ 

.ORDER FROM YOUR NEWSAGENT OR SEND 

"for sample copy and details to 

■Y .INK HOUSE DEPT. FT 

EST ST -PCCLE CORSET fchiS 
TELEPHONE. POOLE 7 *.17* 


Mahak Costain Joint Venture intendsto solicit quotations from qualified Iranian and International prime 
manufacturing organizations for materials, services and equipment required in the construction of a 
large township in Southern Iran. involving housing,- shops, schools, offices, warehouses, com- 
munity and other buildings and aH related support facilities. 


Compressed 
air plant 



Major categories of interestare 

• MARINE EQUIPMENT- ALL TYPES 
Tugs 

Barges 
Landing Craft 
Work Boats 

• LAND EQUIPMENT- ALLTYPES 

Front End Loaders 
Backhoes 
.Mobile Cranes 
Compaction Equipment 
Bulldozers 
Compressors 
Generators'^ 

Rock and Core Drilling Equipment 
. Off HighwayTrucks 
On Highway Trqcks 

• PREFABRICATED OFFICES 
BUILDINGS, SHOPS 
AND HOUSING 


► MATERIALS 
Cement 

Reinforcing Steel 

Windows 

Doors 

Glass , ‘ 

Paint 

Electrical Supplies 
Pipes and Fittings 
SanitaryWare 

► PLANTS -COMPLETE 
Rock Crushing and Washing 
Concrete Batching 
Asphalt 

Diesel/Gas Turbine Power Plaints 

CATERING AND HOUSEKEEPING 
FOR APPROXIMATELY 17,500 
PEOPLE 


We solicit your interest in the above items and any other materials, services, equipment and plant 
related to this type of project 

Interested prime manufacturing organizations should furnish the following Information by airmail to 
arrive within 30 days of the appearance of th is N otice. 

A. Name and Address of Company 

B. Details of Materials, Services or Equipment which are 

manufactured ’ ■ • ■ . 

C. Guaranteesof Availability and Deliyery 

D. Financial Resources Statement 

E. Catalogues (2 sets) With Price Lists including F.O.B., 

C.LF. and C and F information if available 

F« Evidence of Production Capacity 
G. Designated Agents in Iran 

-7 

Theaboveshouldbesenttoj- 

MAHAK COSTAIN JOINT VENTURE 
P.O. Box No. 232 Londori SEI 7UE, England 

and separately to 

No. 91118 
Tehran Iran 


is claimed. •’ without sunshine. 

__ The two companies' are also 

l^ntrmrOCCAn working on the prototype of a 

LyUIIlUl vwuvu solar facade for beating build- 
r ings. to addition, one of them 

o-iv* -^1 nrl | has worked out plans tor all in- 

H 1 1 UldllL dlls trial waste purification plant 

Xr 1 - to be run exclusively on solar 

THE Comp Air Group has won a energy. 

£400,000 contract for the supply Office Suisse dUbcpansion Cam- 
of Holman and BrcomWade com- merciale, Rue de. BeJIefontaine 
pressed ak equipment for a 18, CH-1001 Lausanne. 

major new road construction 

project in Iran. 

The contract has been placed 
by Marples Ridgway which is 
woriting with the consulting en- 
gineers Hamskar and Kampsax 
on the construction of 300 km. 
of roadway from Shurgaz — 
through .Zahedan to Mi rj aw eh 
in Iran. 


IN BRIEF 


• WARD, Ashcroft and Park- 
man (Nigeria), have been 
appointed by the North Central 
State, Nigeria, to undertake a 
feasibility study for an irrigation 
project in Daura. 

• A £320,000 'contract has been 
awarded to Walter Lawrence and 
Son by the City of Westminster 
for the conslmction of -a two- 
storey children's home at Cromp- 
ton Street, London W2. 

• Sigmund Polso mete r Projects 
a member of file SFP Group, is 

| to supply twenty pumps and 
associated equipment valued at 

£150,000 for a £4 ul sewage 
scheme serving Boston, Lines. 

• Housing in Withazn and 
BiHericay, Essex, costing 
£400.000 is to be constructed by 
Parpak Homes. 

• Lilleker Brothers, Notting- 
ham. part of the Elequip group, 
has won a £342,000 contract for 
the supply and installation of 
interconnecting cabling , to plant 
and buildings at the LNG storage 
facility of Brjtisb Gas, at Avon- 
mouih, near Bristol. 

• Henry Boot (Construction) 
has been awarded a £533,000 
contract by Nottingham County 
Council to start . the AB20 
Northern relief road at Retford, 
Nottinghamshire. This is the 
first phase of a three-year plan 
■which will he followed by the 
A638 Retford Eastern relief 
road- 

• Hugh Macrae and Co. 
(Builders), Inverness, has 
received a contract -worth almost 
£21m. from the . Highland 
Regional Council to build a 
secondary . school at Alness, 
Easter Ross. 

• John Laing Construction, 
Yorkshire region is to build the 
first phase of a three-form school 
which will replace the existing. 
Bramley Comity Primary school 
for Leeds City Council under a 
contract worth £250,000. 


BttWEW 

( —he Iras everything you need 

\>0^ . to keep The job moving. 

1 Remember, anyfhlng they can do 

k Hew- can do better. 

HEWDEN/STUART Plant Ffre Nationwide 


The sinews of indust 
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A political 
week-end 


THE ECONOMIC gununit meet- 
-- ..iog which ends, in Rambouillet 
V to-day has’ been 'essentially a 
political occasion. - It was 
^designed: as Dr. Henry 

^Kissinger, the U.S. Secretary of 
y« Stifle, said. “to bring about a 
degree -or co-operation among 
the- industrial democracies that 
. gives their people a sense that 
'. they are . masters of their 
. destiny and- not subject to blind 
. : economic nr other forces." That 
itself is a somewhat alarming 
statement for it puls a heavy 
premium on success. 

Principles 

The potential danger from 
the summit is not. as some 
Ministers supposed, that public 
expectations hare been raised 
too high. The general public 
has no expectations and the 
well-informed public has only 
; . apprehensions. It is rather that 
, the participants themselves 
..' might over-rate their ability to 

* act tliat they might stray into 
. . . rhetoric when reporting on the 
" results, and that they might 

persuade themselves of progress 
? ‘ where none has been made. 

In part at least this tempta- 
' tion seems so far to have been 
avoided. President Ford may 
: ;have exaggerated a little in out- 
.. lining the extent of the U.S. 

■ . economic recovery — the very 
.• sharp rise in third-quarter GNP 
has not in fact been followed 
».:&>• similarly optimistic indica- 
: tors— and Mr. Harold WUson 
--undoubtedly exaggerated the 
. - prospects for long-term econo- 

• r mic recovery in Britain. But 

in so far as the summit sticks 
- to restating general principles 
no great harm has been done. 

These principles include 
closer co-operation on policies 
for economic recovery, the 
^ avoidance nf protectionism, a. 
more stable international mone- 
tary system, an ending of the 
ability of OPEC to set nil prices 
aunilaterally, and help for de- 
ve loping countries in balance of 
payments difficulties. As prin- 
ciples they arc unexceptionable, 
hut the trouble is that it is on 
the details of their implementa- 
tion that Governments disagree. 

On the monetary question, for 


example, where the French at 
least until recently were argu 
ing for- a return to fixed 
exchange rates and the Ameri 
cans for continued floating, it 
requires no great effort of the 
imagination to see that the com- 
promise must lie in- combining 
the maximum possible discip- 
line with the maximum possible 
flexibility. There is no great 
achievement in the Heads of 
Government discovering this 
for' themselves and they are not 
themselves going to set the new 
system. 

Again. on protectionism, 
while any fre^h commitment by 
the British Government to avoid 
it is welcome, one doubts whe- 
ther the Government will 
seriously regard it as binding 
There will always be the pos- 
sibility nf pleading special 
circumstances which would he 
used to justify an exemption. 
Indeed on one of the summit 
subjects, namely energy. Britain 
has already peremptorily de- 
clared it i* a special case and 
is therefore seeking a high 
minimum price for oil — a posi- 
tion acceptable to the other 
Europeans and the Japanese 
neither in style nor in sub- 
stance. 

U.S. elections 

The communique which is to 
be published to-day will no 
doubt seek to disguise the 
differences, but the normal 
process of politics suggests that 
they will quickly re-emerge. 
Above all, there is one point 
which cannot conceivably have 
been honestly discussed at the 
summit, but which is of funda- 
mental • importance. This is 
that for the next year at least 
the U.S. is condemned to 
weak and perhaps unstable 
Administration as the election 
campaign becomes dominant 
under a Presidency where the 
incumbent is. .uncertain even of 
gain mg h» qwjL party's nomina- 
tion. ft Is in the. Europeans’ 
interests to take this situation 
into account There has been 
little sign of this at Ram- 
touUlet, where the Community 
os such was not even repre- 
sented. 


Building societies 
under pressure 


SO FAB ibis }var the building 
societies have managed to ac- 
complish ihe tricky feat of pro- 
viding a sufficient flow of funds 
fur house purchase so as to meet 
the demand from home buyers, 
maintain a reasonable level of 
-ales activity in the private sec- 
tor. and sustain confidence 
among builders without at the 
same time setting off another 
sharp upsurge in house prices. 
The lota! of new loans ad- 
vamvri d urine the first ten 
month* of thjs year wa- over 
.vnUMHl. a ho in Sfi per cent, more 
Mian in the .-anie period of last 
year and well up To the boom 
levels of lf»71 and 1972. Yet 
house prnvs have been rising by 
ont ranch mon.- than about 1 
per cent, a mouth which by con- 
temporary standard.- is refa- 
rtvelv modest 

Symptom 

Yet the task of maintaining 
an acceptable middle course 
looks like becoming more diffi- 
cult. The most obvious symptom 
nr strain sn far can be seen in 
the Mcady increase in the 

societies’ liquidity ratios — 
which arc now averaging a- his- 
torically high lift per cent. Until 
recently the societies have not 
been particularly averse to 
letting their reserves build up. 
Indeed an increase was implicit 
in the joint decision by the 
movement and the Department 
nf the Environment to peg the 
rate of new lending to about 
£4 50m. a month. But the prob- 
lem in using the societies’ 
reserve investments as a farm 
pf stabilisation fund cnrpi-s at 
the bottom of the cycle, not at 
the top. All too often the move- 
ment has round that, when it 
wishes to draw upon its reserve? 
to top up a declining inflow of 
funds from investors, ii can 
do so only by liquidating invest- 
ments at a ]nv, 

For the time being, the build- 
ing societies an? respondjnq to 
this situation by modestly step- 
ping up their lending. New ln^n 
commitments in September and 
October averaged about £5 00m, 
a month, a rate which the move- 
ment is expecting to maintain 
for at least the next few months. 
This increase goes only part of 
the way to absorbing the present 
inflow of Funds. In the last two 


months for example, societies 
■had available Tor new lending— 
from net new deposits, interest 
credited to depositors' accounts, 
and capital repayments by exist- 
ing borrowers— almost £540m. a 
month. 

Nevertheless, the societies 
arc hoping that the present 
increase in lending commit- 
ments will -moderate the growth 
in their liquidity ratios with 
out reporcussing unduly on 
house prices. Up rn a point the 
pay restraint programme could 
work ih their favour. The net 
incomes ’ of many owner- 
occupiers have probably not 
yet caught . up with the last 
boom in ’hbu.se prices. The cut- 
back in local authority mort- 
■ gage lending earlier this year 
also probably warrants some 
increase, albeit a modest one. 
The arrangement made by Mr. 
Anthony Crosland. the Environ- 
ment Secretary, whereby the 
societies should make up for 
the £100m. cutback in local 
council home loans was slow to 
get off the ground, principally 
because Mr. Crosland ruled out 
the idea of this sum being 
advanced- directly*- to the 
councils — on .the grounds that 
it would increase .the public 
sector borrowing requirement 

Risk 

Yet the risk of triggering off 
a sharper increase in house 
prices undoubtedly exists. The 
stock of unsold newly built 
houses is steadily diminishing. 
The increase in the rate of new 
building is still fairly modest 
and certainly nowhere near the 

level -of. starts of two to. three 
years ago. And because exist- 
ing house owners are reluctant 
to trade up at a time of uncer- 
tainty about incomes, inflation 
and tax relief on " mortgage 
interest, the supply of second- 
hand houses available in -the 
lower price ranges— where the 
revival in the housing - market 
has so far been concentrated-— 
is appreciably below ^ normal. It 
is therefore becoming -more and 
more possible that assuming 
funds continue to flow in apace, 
and interest rales generally do 
not increase, the building 
societies may have to consider 
the question of reducing their 
own rates in the early part of 
next year. 
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Colin Jones examines Government-industry relations now that the new Industry Act has been passed 

A 


Where 



T HE ' Government's new 
approach ..to. industrial 
policy/ formally launched 
•at Chequers lastVweffc. may be 
a world away from the old but 
it does not mark a complete 
break. The two principal insti- 
tutional innovations proposed 
during the first phase were 
planning agreements and the 
National Enterprise Board. The 
Government not only intends to 
carry them over into. Phase H 
but. sees them playing ', a key 
role as “powerful new instru- 
ments ” for tackling industrial 
problems at the ■ level of the 
individual company. 

How far the chances of either 
making a useful contribution 
have been queered by the need- 
lessly abrasive manner- with 
which they were floated during 
Phase I remains to be seen 
however. Now that the Industry 
Act, which provides the legisla- 
tive backing for both concepts, 
has reached the statute book, it 
is up to Lord Ryder and his 
team to see what they can make 
of the powers and resources of 
the National Enterprise Board. 
But the success — and Indeed 
the operation ' — of a planning' 
agreement system depends en- 
tirely on the willingness of 
industry to co-operate and. be- 
cause of what has gone before, 
the auguries for that co-opera- 
tion - are looking distinctly 
ominous. 

It would be overstating the 
situation to say that industry 
has gone on a planning agree- 
ment “strike.” - Exploratory 
talks have taken place with 
several companies, and it is 
clear from various indications 
that there are at least some 
who would be prepared to work, 
out how they might usefully fit 
in with the Government's ideas. 
But the reactio o wh icb Mr. 
Anthony Wedgwood Bean, when 
he was Industry Secretary, set 
off last year and earlier this 
year among roost of the large 
companies w'hich the Govern- 
ment sees as possible candidates 
for a planning agreement has 
been such that the Confedera- 
tion of British Industry was 
obliged only a month ago to 
reaffirm industry’s total opposi- 
tion to the whole concept 


weefe? time, [the. Government 

could ..face "pressure frnm the 
PWfliamentary 'Laft which it 
would -doubtless prefer to avoid 
while beyond Westminster ' It 
has to consider the TUC. 

Yet the document which Mr. 
Variey and the. Chancellor pre- 
sented at the Chequers meeting 
went some of the way towards 
meeting the CBTs need for re- 
assurance. £t recognised that 
priority will have to be given 
to industrial - development 
over consumption and even over 
social objectives, that a strong 
industrial base means adequate 

profitability, and— by implica- 
tion— that the Price Code will 
eventually have to go oy at least 
be substantially relaxed. 

More specifically, in relation 
to., planning, agreements. . the 


TO these two initial objectives, 
Mr. Wedgwood Benn, in his own 
particular - fashion, added t a 
third.. Plan ning . - agreements 
would be a way of introducing 
•‘industrial democracy” by 
harnessing the power of organ- 
ised labour in the search for 
higher standards of perform- 
ance and efficiency. Then, in the 
“discussion document” . which 
appeared in August after Mr, 
Varley had taken oyer, yet 
another objective (which had 
been somewhat vaguely hinted 
at in Mr. Wedgwood Berm’s 
White Paper a year earlier) 
was adumbrated. Planning 
agreements would be a way of 
bringing about greater con- 
sistency and stability in Govern- 
ment policies towards- industry, 
oraL least a greater awareness 


on the most glaring contrast 
between industrial policy hero 
and -in France or Japan. Not 
only has there been little regard 
for the consequences to 
industry of the successive twists 
and turns of economic, fiscal, 
monetary and industrial -policy 
under both Conservative and 
Labour governments, but so 
much of the dialogue between 
industry and Government, at 
official and ministerial level, has 
been of an adversary nature. 
Deep down, there has been, a 
mutual lack of understanding 
—a lack of empathy which at 
times develops undertones of 
hostility. This is in sharp con- 
trast to industry-government 
relations in France and Japan 


could find themselves being 
cajoled into perverting the 
scope for expansion or moderni- 
sation by "aligning” their 
objectives with certain national 
(that is, political) needs. The 
reserve powers to compel dis- 
closure of information remain 
in the Act notwithstanding the 
Prime Minister's and- other 
Ministers’ assurances that they 
would be used only “ exception- 
ally " Much emphasis has been 
put on the statutory guarantee 
of continuity in the rates of 
regional development grant and 
other financial assistance during 
the currency of an agreement, 
but this source o£ finance — let 
alone the assurance of con- 
tinuity— is of little real signifi- 
cance for the very large corpora- 



te man’ in the middie in ensuring that planning agreements are successfully launched is Mr. Eric \ arley, ^secretary 
for Industry. On one side is the manner in which Mr. Anthony Wedgwood Benn (left), his predecessor, introduced the 
concept: on the other is the continuing hostility of the Confederation of British Industry, whose director-general, Mr. 
Campbell Adamson (right), only a month ago outlined further steps in the CRTs campaign against the idea. . 


Political 
problem 

This impasse immediately 
poses a tricky political problem 
for Mr. Eric Varley, - Mr. 
Wedgwood . Behn’s . successor,- 
who has the unenviable task of 
ensuring that the planning 
agreement system is successfully' 
launched. No doubt, given 
time and a few appropriate re- 
assurances. it would be possible 
to soften industry's resistance 
at -least to the extent of 
securing a respectable first 
tranche of agreements. 

Alas Mr. Varley, politically, 
probably has neither the time 
nor the manoeuvring room, 
certainly not for more public 
re-assurances. Unless he can 
show some results in a few 


Variey-Healey paper went some 
way towards cutting down nn 
the multiplicity of conflicting 
objectives with which the con- 
cept was being burdened. 

Initially, in the pre-1974 (or 
Stuart Holland) version of the 
concept, planning agreements 
were to serve two primary pur- 
poses. First, they were to be a 
means whereby the largest cor- 
porations in industry.^, which 
was becoming ’ highlit concen- 
trated in structure* and highly 
mnjti-national in scope — would 
be - made publicly accountable. 
Secondly; Planning agreements 
would make industry answer- 
able for ’its use of regional in- 
centives and other financial 
assistance ..'provided by the 
Government apd, as -part of the 
same profess, individual com- 
panies \fbuld be expected to 
conform/ - with . particular 
"national needs” such as import 
saying, higher exports, . or a 
better regional distribution of 
investment and employment 


of the industrial consequences 
of decisions made not only on 
industrial matters but also in 
economic and" fiscal policy. 

Only two of these various and 
somewhat incompatible objec- 
tives were emphasised at 
Chequers last week: the promo- 
tion ' of efficiency and the 
securing of a more consistent 
and better co-ordinated Govern- 
ment policy towards industry. 
But even two . objectives^ are 
probably one too many and, if 
planning agreements are ever to 
become a working reality, the 
best .chances of . winning 
industry's willing co-operation 
would seem to lie in concentrat- 
ing on; only the second one — by 
trying to convince industrialists 
that- the Government does really 
intend.’ to get behind, industry. 

This would, of course, be a 
complete reversal of the 
original concept of- planning 
agreements and, because of 
that, might seem a somewhat 
stany-eyed idea. Butjt touches 


where the two sides enjoy a real 
sense of partnership. 

There could, of course,, be no 
question of replicating French 
or Japanese conditions here, but 
at least it ought to be possible 
to develop a sense of partner- 
ship and, eventually, of trust. 

Planning agreements are not 
the only, or even the most 
direct, way of achieving a Gov- 
ernment-industry partnership. 
Even in France, . planning 
agreements with individual 
companies have always been an 
ancillary. But, Jiven that Mr. 
Varley is faced with the task 
of making a go of the idea, the 
best course would seem to be 
to try to convince industry that 
there might after all be some- 
thing 'beneficial in a planning 
agreement system. 

At the present time, industry 
can see -any number of possible 
detriments. Notwithstanding 
what was said at Chequers, 
companies fear that if they 
enter into an agreement they 


tio ns the Government sees as 
candidates for planning agree- 
ments. 

Yet even if the Government 
really intends to “get behind 
industry,” as some ministers 
and /officials are now saying, can 
*i«fustry have confidence in the 
government's ability to deliver? 
This is not just a question of 
hat is politically possible — 
hat happens, for - example,- 
■when thei-ie is trouble bn the 
back ’benches, when a dutch, of 
difficult marginals comes up, or 
in the run-up to a new general 
election? It is not a question of 
the mechanics whereby the flow 
of information from planning 
agreements is fed back into the 
policy-making machine at 
Cabinet : level and ' ..lower 
down. • It. is not merely- a 
question of the differences of 
scale and timing between indus- 
trial policy and. say, economic, 
monetary, employment, regional, 
or trade policy. 

' What,, basically. Is at Issue is 


a question of political wflL ]? t 
example, would the 25 per 
rate of VAT have been impQ^ 
on colour television sets je 
television tubes if Thom ai 
Philips, the two principal tab 
producers, bad been parties ■ 
planning agreements? Wotf 
governments have been qnife. 
wedded to open door trai 
policies for low cost imports 
textiles, clothing and foofrq 
if the principal companies 
these industries had been loo 
standing parties to plumb ; t 
agreements. , j ; 

There is, oo a more 1 

level, the question of cost esc’ 
lation insurance for comp&iu < 
tendering for large contma.j-li ; 
Would the feedback from ^ J *> 1 
system of planning agreemeij 
have led to the scheme loti 
duced in February ~ beii; jl ' s 
brought in much earlier and. ^ ' 
a more comprehensive ftps 
At a more fundamental lew 
there is the potential scope f' r \ 
conflict between indasfri . 
policy and competition sedu : 
a conflict that surfaced nr tl. 
activities of the Industrial 8 ’■ ' 
organisation Corporation Ijftj 
latter 1960s and which eon 
again arise not only tbrouj 
planning agreements but a] 
through the sectorial approach 
to industrial problems - uty 
the Healey-Varley paper eov 
ages for the Economic Derek 
ment Committees. After aQ, : 
both France and Japan, co 
petition policy takes sec& 
place to industrial pplli 
Indeed, the French plandi 
agreement system is found 
on collusion. 


Other 

tests 

One could go on posing -aft 
tests of what could be mat 
and is meant in other couutrt 
by a government-mdufl 
partnership, whether or not. 
is cemented by planning ago 
meats. In a sense, WhltehaJ 
traditional dilemma in choosi 
between a regulatory or at Tr 
an arms length relations! 
with industry and somethi 
more intimate may beau 
easier to resolve as a result 
EEC membership. In ma 
matters Whitehall is now fli 
ing itself in natural alignme 
with industry in fending i 
threats to particular U. 
interests. Britain's oppositi 
to the Commission's Ideas a bo 
bow best to abate river poll 
tion provides a first-class ca 
in point It may be that out 
experiences of this kind t 
beginnings of a new govei 
taent-industry partnership 
this country could emerge. 
so, planning agreement^ mig 
play a limited and useful pa 
in helping to reinforce ft 
relationship— and not merely 
the way that the Lilliputia’ 
tied down Gulliver. 


MEN AND MAHERS 


counting unduly • on- other nessmah living in this country. Fords contribution to the con- 
countries' indulgence -to ■'•eon- is the moving spirit behind the ference. not helped by his open- 
sider moving the IMF . head- attempt to form a new society ing gambit (and one of the few 
quarters to 'London, though sug- and says he met the bill for remarks retailed for public con- 
Since the late 1960s. we have ?estions of a' switch to Europe Friday’s lavish ’Hilton Hotel sumption) when he told his 

have come up in thej past, dinner. He is a director of French counterpart: “You have 


IMF’s man 
from the Bank 


had to get used to periodic 
visits from' various super-bank 
managers " in the- shape of 


mostly from the French. — 
Whittome. Cambridge-educa- 


place here. Mr. 


Natural Gas Tubes, a steel a' beautiful 
concern which has a plant in President.” 

Naturally one should not fall 
over backwards trying to read 


ted. joined the Bank of England Huntingdon and is about to 
Internationa) ’ Monetary Fund j D 1950 and soon left little doubt °P en one, worth £4.5m. in Foot's 
emissaries anxious to cheek that- he had a' considerable Ebbw ^ ale constituency. Paul 

through the accounts at times career aheacL One of his tasks tl \ e time has come- " to olov _ that __ d 

zrnzrsn y °“ ^ 

and a Coroner senior official of ’ A youthful-looking -fa-year- j0r? ? re>> President Barooah. ~ _ 

the Bank of England. Alan old, Whittome makes a fairly According to Paid's account, chateau's Francois ' I tower 
Whittome, whose visit came on su ave bank manager. Difficult some Indians are not keen on where that worthy died in 154 ?’ 
the heels of Britain’s applies- to know whether we should be a friendship society. The main .. . . . 
tion for^bn.oTl^ns from the relieved or nervous that our rival is likely to be the old 

, was until 1964 deputy Problems are being scrutinised India League which has a ^ 


a lot into top-level cegotiatin, 


care to know that Ford's room 
is. on the grand scale in the 


IMF, 

chief cashier of the Bank, when by one of us. 
he left to start his present job 
as head of the Fund's European- ^ mm 
department That- office is based 

in Washington, for though the jj- ' 

IMF does have “branches" in blending 
Europe, they rank as listening 
posts rather - than - executive 
centres. 


India 


weekly newspaper with a ™»“» givj Ford 

column which delights in son ?® P 1 ^- Wll son is 

sniping at British newspapers. accommodation 

The opponents asked the High whic b the French describe as a 
Commissioner to ® try to per- F® 3 * ^Ome Britaniqtie.' It 
suade Mrs. Gandhi to forbid h “' so 11 13 reported, a rustic 
Barooah to attend the London ^ to ma ^ e feeI comfort- 
dinner. The Indian leader dis- a , 

inrti™" o . .. , . regarded all opposition - and ® ow p 10u £btfuL l Perhaps it 

M - andhi, India s Prime even sent her own message of if 1 ** J 313 *’® U P * act * at 

It was an American, Richard .Minister, has given her personal slipport to the gathering P - U i RambouUIet is the place where 

Goode, who conducted the D,essin S to an attempt 10 found rec jj 0ri , ft will take about a dozen years ago Harold Mac- 

quarter-to-quarter formal sur- a ne «’ tado-British friendship. raonths nnw to t tbe . ' millan went to chat over the 

reiilance of Britain's affairs f aety ’ but bas ^ fonnallv 0 n the road ^ world scene with Charles de 

over the duration of the big ?° , st °P squabbling among 
post -devaluation loan uke” Indians m this t country with 

out in 1968. Admittedly, that ? pp “ ,eals — ■■ ■■ 

borrowing was on a much ^ her own High Commissioner 

tougher basis, with a letter of Era] Nehm. Chateau 

intent on economic policy being • d timer in London basically 

required because Britain was 10 test the atmosphere was talk 

calling more fully on its credit attended by quite -an array of 

lines than it is at the moment, prominent Indians and Britons. No -doubt we must be patient 
a , underline Mrs. Gandhi’s to see if any solid benefits flow 

a country with such support, the President of her from the 


Gaulle, and where the late 
French leader decided Britain 
was too tied to America to be 
allowed into the Common 
Market 


Only the best 


For 

chronic economic ills. Britain ^'“(^sr^'Srty" ££ ^*°ver sumalt at My note last week about the 

manages to play a prominent KamT Barooah ^ camesobciSlv ? V J am ? >ujlI ®f’ near fa,es SdUy Steamship Com- 
,r_=ri r-.-H -> - - -™ an ' 531116 spec™ Pans, which ends.tcvday. But pany and its need for a new 

was certainly an advance £5m. ship for the run from 


part in supplying high-powered fnm Delhl to attend "oTthe £“*’ wmcn «“*.««■ V- But pany and ite need for a new 

executives to the IMF. One of British side Employment Secr^ ?** W8S certamly a " advance slup for ^e run from 

the key posts in a legally-minded tarv Michael Foot with ainrZ ioT ecumemc,ty yesterday, when Penzance prompted a nice 
body like the Fund 'Is that of gtaHdme interest in Tnrff-, J™ President Ford, not a Catholic, recollection from one reader, 
general counsel and director of there and so accompanied President Giscard When be was a child in Cdm- 

the legal department, held by Maudlins Femer Brn^v d’Estaing and Italy’s Aldo More wall in the 2920s he remembers 

Mark Tinnh-.m.r.rf*. .^T ’ to mass at tlie church of Poigny- that the Sallies vessel of the 


Englishman Joseph Gold. Other Mark Bonharo-Carter the 
top Britons there include deputy Everest mnmiamr n,* La-F oret in a small village time had a notice aboard 

treasurer David Williams and .nTfULS r, nearby. declaring one section "First 

Whittome’s own deputy. Brian Cameron. “WmSSPmS Less charitahiy, there Is some class «* ” 


Rose. 

All 


of the importance of democracy, deep scepticism in some 
the same it would be Swraj Paul, an Indian busi- quarters about the weight of 


Observer 
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values are consistently high 
both in this country and 
abroad. Very often they 
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From New Year’s Day Venezuela will assume control over its oilfields, 
which have up to now been controlled by foreign companies. The question now 
facing President Perez . and .his Government is how best to channel 
the oil revenues to the benefit of the community at large. 


Meed to 
spread 
:he oil 
riches 


iugh CFShaugimessy 

• Latin America Correspondent 
NY COUNTRY with enormous 

• il fields, a pluralistic govern- 
ent. an agreeable tropical 
Jmate and the world's most 

. eautiful women can count 
self lucky. Venezuela is lucky 
id its lot is the envy of many. 
Things in life never being as 
raightforward as they seem, 
Dwever. it is legitimate to 
x amine in some detail the 
inrce of Venezuelan -riches and 
n its political system, though, 
aturallv meteorology and the 
physical characteristics nr the 
opulation must remain outside 
ie scope «f this survey. 
'Venezuelan oilfields, dcve- 
'•ipert principally by foreign oil 
Tmpanies under the concession 
vsteni since the time of World 
far L have a capacity of pro- 
- ucing about 3'm.* barrels of 
rude a day. though current out- 
ut is only about two-thirds of 
Tat. This natural wealth, 
vploited and brought to the 
larkPt by foreigners, has given 
ie country, without much effort 
n if-- own part, an enormous 
nnanza of wealth, hitherto 
■re rums in thr State through 


taxes and royalties on the 
foreign oil companies' opera- 
tions. Venezuela’s trade surplus 
has risen from $1.4bn. in 197 1 to 
$10.4bn. in 1974. The amount 
uf money that the Stale had at 
its disposal increased over the 
same period from ll.6bn. 
bnlivars to 42.6bn. bolivars. The 
wealth has flowed over the 
country like a tidal wave. 

The port of La Guaira is 
already starting to seize up 
under the weight of goods being 
sent to Venezuela for the Christ- 
mas spending splurge. Around 
Caracas the shopping arcades 
spring up lined with boutiques 
stuffed to the .brim with im- 
ported luxuries. On the motor- 
ways traffic grinds to a halt at 
rush hour under the pressure of 
enormous U.S. cars burning up 
petrol at the equivalent oF 8p 
a gallon. The.. price of land in 
the capital rockets up and on 
the outskirts the apartment 
blocks and the . new luxury 
bousing estates start spreading 
over what a year or so ago had 
been open fields. 

Feeling its strength as a mem- 
ber of OPEC and. needing to 
boost investment in the oil 
industry in the light uf the 
unwillingness of the conces- 
sionaires to put more .money 
into the - leases that were to 
revert to the State within a 
decade, Venezuela now finds 
itself within a few weeks of its 
New Year’s Day deadline for the 
nationalisation of the oil com- 
panies, which have mostly been 
in the hands of U.S. companies. 
Just like some rich heir taking 
control of a trust fund from 
which he had previously been 
getting only an allotment of 
income the Venezuelan Govern- 


ment is preparing to assume 
responsibility for its own future 
and cast aside the role of a 
pensioner. 

There are two conflicting 
opinions about how tbe 
nationalisation will work nut in 
practice. The pessimists say that 
after the relatively friendly 
handover against agreed com- 
pensation — in the course uf 
which President Carlos Andres 
Perez has been careful to avoid 
political confrontation with the 
U.S. — the thing will go down- 
hill fast. 

The pessimists on the Right 
say that the shocking failure of 
the State to make any sort of 
vuccess of its efforts to enter 
the petrochemical field — as wit- 
nessed, by the unsatisfactory 
Mtuation at -the El Tablazn and 
Moron plants — will now begin to 
make a mess of a sector which 
the foreigners had brought up 
to the peak of efficiency. Petro- 
lens de Venezuela, the new 
petrochemical holding company, 
and its operating affiliates, heirs 
to Exxon, Shell and the rest, 
will become, they argue, politi- 
cal footballs kicked around 
between government and opposi- 
tion and a quick prey to the sort 
nr corrupt rake-offs and kick- 
barks that had been absent from 
the fnreicn-managed operation 
of tiie oilfields, at least iu its 
more recent years. Venezuela 
will lose her markets for want 
of expertise in selling oil abroad 
and administrative chaos will 
soon reduce the whole operation 
to a lamentable state. 

Pessimists on the Left, ou the 
other hand, feel that the 
uncUiHalizaiion chucuta. the 
“ cockeyed nationalisation.” as 
they call it. win benefit no one 
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but the two principal political key role in the economy that it 
parties, the governing Accion will make the most strenous 
Democratic^ of President Perez efforts to achieve success. 

rn™ ’ Petr °™- the optimists says. 
bas a Boflrd composed of some 
and the foreigners. The Left is of t j, e mnst upstanding and 
convinced that the Government hoDest men - m the t . ouoU / undcr 
is imcreUy set on making the the | ead(?rship of General 
nationalisation 3:11 the occasion jjafael Alfonzo Ravard. who 
for an undercover sell-out to the quite . apart from his distin . 
foreigners. guished and well travelled mili- 

The Left points to the hotly tary career, has come from run- 
debated Article 5 of the Nation- ning the Cnroporacion Vene- 
alisation Law, which allows the zolana de Guayana. with a high 
State to continue to conclude reputation for administrative 
association agreements with success in getting new industrial 
foreign companies, as evidence anil social projects going in the 
to the perfidy of the Govern- pioneering eastern frontiers of 
ment. Venezuela. Petruven will also 

The optimists, and there are have the opportunity of plan- 
many in the Government and ning oil strategy for the benefit 
the oil industry itself, say that of the Venezuelans rather than. 
Petroleos de Venezuela will as 1 in the past, for the share- 
have its performance subjected holders of foreign companies 
to such searching observation and will be able to rationalise 
and will be so conscious of its hitherto competing operations. 


‘ Whatever the exaggerations 
of the optimistists on the one 
hand and the pessimists on the 
other, there is no doubt that tbe 
nationalisation operation i> a 
very much more ticklish one 
than any attempted in other 
areas such as the Middle East. 
Venezuela exports a much 
larger proportion of finished 
products than any Middle East 
country- L'p to half Venezuela’s 
crude goes abroad in refiued 
form, which makes the job of 
marketing much trickier am! the 
task of maintaining and im- 
proving the techniques of re- 
fining a difficult one. 

During the regime or conces- 
sions to foreign oil companie-: 
the industry employed relatively 
few foreigners. To-day, there 
are fewer than 5 per cent, 
foreigners in the foreign-owner! 
nil companies, which proves 
that Venezuelans are totally at 
home in operating the plants in 
their country. What is lacking, 
however, is the research and 
development which the foreign 
companies have in the past 
worked out in their own coun- 
tries and applied to Venezuela 
and which the country* will now 
have to find for Itself, either 
by buying it in from abroad or 
by attempting to build up its 
own body of expertise. What- 
ever solution is . adopted the 
next few years will be an excep- 
tionally taxing time for Venezu- 
elan oil experts. 

Whether the newly national- 
ised oil industry will succeed 
in avoiding the pitfalls into 
which the State petrochemical 
companies fell has yet to be 
seen. But one can surmise that 
the forecast of the pessimist*, 
in some eases put about by the 
foreign oil companies them- 


selves at a time when they were 
seeking the highest compensa- 
tion for their assets and services 
and were being correspondingly 
depreciatory about the quality 
of Venezuelan managerial nntl 
scientific skills, will not come 
to pass. 

Control of the nationalisation 
operation is in the hands nr the 
Minister of Mines and Hydro- 
carbons. Dr. Valentin 
Hernandez, a technician and a 
diplomat rather than a politi- 
cian. who has a sound grasp 
both uf the nuts and bulls of the 
production and relining opera- 
tion and of the international 
attitude? towards Venczurla. A 
cautious man. lie has gone out 
of hi? way cm numerous occa- 
sion-* to reassure the more 
nervotta nhservers uf the process 
that he intends to see that the 
action at the New Year will be 
“a well mannered nationalisa- 
tion.” that everything there- 
after will he made as normal as 
possible and that the new State 
company will not go off on mad 
adventures. 

Confidence 

One can have a fair degree of 
confidence that the Venezuelan 
oil industry will not slide into 
chaos from the New Year oil 
as a result of lack uf skills. 
While the U.S. and other oil 
companies will doubtless try tu 
drive hard bargains for the con- 
tinuing supply of their techno- 
logy to Venezuela and while the 
U.S. Government and Congress 
have shown their hostility to 
OPEC, of which Venezuela was 
a founder member, tbe U.S. 
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Government and the companies 
sec the need in maintain Vene- 
zuela as a reliable supplier of 
oil in the Western Hemisphere 
whose stable political system 
must be helped to survive. 

With the disappearance nf the 
parliamentary syslem iu Chile, 
and ir we put aside the case of 
Argentina, where the parliamen- 
tary system looks daily closer 
to violent death. Venezuela is 
left a* the only major country 
of the Latin American region 
where «ueh a system survives. 
Thus is all the more remarkable 
because from the lime of 
Venezuela’s independence from 
Spain in Hie early l!Uh century 
until less than two decades ago 
the country had suffered a suc- 
cession of personal dictatorships 
and tyrannies. 

And the parliamentary system 
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Venezuela is both earning and spending 
money at a phenomenal rate, and the Government 
has been criticised for not imposing stricter discipline f t 
S tate expenditure* Reduction of the excessive dependence 
on oil revenues is now a major priority. 
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Whatever business you might do 
in Venezuela/ will no doubt : 
need a full range of banking t 
. ; services. 

At Banco Mercantii y Agricoia./ 
and its widespre^Q lihariciai ^ 

; organization, ; yw.w find every 
^possible service- -feabed’ bn ftofi 
.than fifty years of experience irl 
fjx every comer of yenezueia. f, 
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IN A RECEIPT address to the 
Aasln-Venezuelan Chamber of 
Commerce in Caracas Dr, Con- 
jt anti no Quero 'Morales, head of 
the Fondo 'do lnversiones de 
Venezuela (VBF.), the State cor- 
poration set up tb absorb much 
of the excess oil revenue which 
the Government cannot imme- 
diately spend, tali-ed about 
Venezuelan plans, for setting ttp 
.a banking. operation in the City 
of London. Having decided that 
its initial capital would be $50ro. 
the VTF was, be said, now choos- 
ing whether tri set’ up its own 
operation from scratch, whether 
to buy into some existing in- 
stitution or whether to instal a 
joint operation with British. 
European and ether outside 
partners. 

Though he said that the new 
institution would be a base from 
which to invest and to arrange 
industrial and technological 
deals, he added that it would 
be useful as well in the context 
of Venezuelan plans to borrow 
money. He estimated that Vene- 
zuela's needs would be for up 
to S600m. over the next few 
years, a rather lower figure than 
has been reliably quoted on 
other occasions. 

Venezuela, having received 
more income than ever in its 
history, is nevertheless in the 
market for more money. The 
country 13 spending at a pheno- 
menal rate. Exports according 
to latest statistics from the Cen- 
tral Bank, were 19.2bn. bolivars, 
in the first five months of the 
rear, against imports of 7.2bn. 
bolivars, but with the continuing 
cuts in Venezuelan oil produc- 
tion and a general easing of 
international oil prices the gap 
could- well narrow sharply. Some 
observers even so as far as to 
predict the scarcely credible, 
that in a few years Venezuela 
could even have a trade deficit. 
The country's reserves, which 
at the beginning of the year 
stood at S6.03bn., in September 
fell marginally to SS.Tbn. from 
the level of S3^bn. the month 
before. 
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Source: Central Bank. 
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Capital 


Next- year, according to the 
Finance Ministry's budget plans, 
capital spending by the State 
will be 14bn. bolivars, 94Sm. 
less than this year. Moreover, it 
is likely that the VTF will not 
receive any extra funds from 
the central government in 1976. 
Government spending on the 
current account, which last year 
came to 16.5bn. bolivars, double 
what it was in 1970. will take a 
further jump next year. 

In .the opinion of some 


Riches 


observers there is not enough 
discipline being imposed on 
spending by the State. 

Opinions differ on what effect 
this spending has had on the 
rate of inflation. According to 
the Centra] Bank the coat of 
living in the Caracas metro- 
politan area rose by 12.2 per 
cent, during calendar 1974 and 
that in the 12 months to the 
end of September this year it 
went up by 11.6 per cent.’ The 
Bank blames much of this rise 
on the increased unit cost of 
imports, though it recognises 
that the Government's policies 
of stimulating employment and 
raising the purchasing power of 
the poorer sections of the com- 
munity caused -a jump in prices, 
particularly after the price 
freeze imposed during the first 
half of 1974. 

Observers outside govern- 
ment, as is not unusual in other 


countries, claim that the official 
figures underestimate the rate 
of inflation, which they claim is 
around 20 per cent 
The big expenditure by the 
State will only be justified if 
it begins to bear fruit in the 
next few years. According to 
the, estimates of Cordiplan, 
the National Planning Commis- 
sion. the growth rate of the 
conoruy should pick up from 
st year’s rate of 5 per cent, 
to something nearer 5.5 per 
cent, in 1BT5 and to 6.3 per 
cent, next year. At the same 
time the importance of petro- 
leum to the economy should 
decline From a 20 per cent, 
share, of the GNP over the 
period 1969^73 to no more than 
12.6 per cent in 1976. But it 
warns that this healthy move 
away from too great a depen- 
dence on petroleum production 
and refining will only be 


achieved if the big capital jh 
jects. such as the building.;, 
the Caracas metro, the expi 
sion of the steel industry i»| 
aluminium production, go ft 
ward as planned. 

An appraisal of the outl$ 
for the economy by the Inti 
American Economic and Sod 
Coupcil is optimistic about £ 
future for the much neglect' 
and backward agricultux 
sector which, it says,, cou 
grow by 9 per cent this yft 
and next. •- 

The present free spends 
policies of the Government w 
only be justified finally ' 
Venezuela is within the ream 
able period Of a decade or. 
able to achieve that diversifit 
tion that will reduce its exa 
sive dependence on oil and w 
vide the jobs that its pops: 
tion so sorely needs. ; : 

H.o1 
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shows every sign of vigorous 
life and development. Congress 
and the Governments of the in- 
dividual States within Venezuela 
are dominated by two political 
parties of a reformist character 
which lack much firm ideolnzy. 
Accion Democratica, the Gov- 
ernment Party, which has won 
three of the last four general 
elections, is a cousin of the 
Western European 5ocial Demo- 
cratic Parties. f 
The principal opposition 
parry. COPEI or the Social 
Christian Party, is sister to the 
Christian Democratic parties of 
European and Latin America. 
Its leader. Dr. Rafael Caldera, 
won the general election before 
last, after a split in Accion 
Democratica's ranks, and thus 
put an end to 10 years of Accion 
Democratica Government By 
so doing he put the system to 
the test of allowing one party 
peacefully to take over power 

from another: This delicate 
operation for Venezuela was 
successfully completed for the 
first time when Dr. Caldera took 
office in 1969 and was repeated 
m 1974 when Accion Demn- 
cratica. bouncing back with its 
candidate Sr. Carlos Andres 
Perez, took over from President 
Caldera. 

Throughout the 1960s the 
parliamentary system had to 
face the challenge of wide- 
spread guerilla activity by 
Marxist groups for a time 
assisted by the Castro Govern- 
ment in Cuba. But these never 
acquired any great popular sup- 
port and with the withdrawal of 
Cuban support and the outbreak 
of numerous quarrels within the 
movement the guerilla threat 
io the two main parties has 
virtually disappeared. 

Gone too is the challenge 
from the Right-wing supporters 
of General Marcos Perez Jime- 
nez. the dictator who ruled 
Venezuela .for much of the 
1950s. Though it is not unusual 
In meet the taxi driver who 
sigh*- fur a return to the 
squandermania days of the 
dictatorship, the General's poli- 


tical following has also sunk to 
insignificance as his supporters 
quarrel for the very dubious 
honour of his political blessing. 

It is a very encouraging sign 
of the increasing maturity of 
Venezuelan political life that 
the debate has turned away 
from the personal frivolities of 
bemedalled generals such as the 
gTeedy and egregious Perez 
Jimenez or the romantic hope- 
lessness of groups of guerilla 
fighters in the distant under- 
growth to more profound 
questions. The bipartisan system 
of AD alternating with COPEI 
is being called increasingly into 
question as those two parties 
with their fundamentally similar 
schemes of reformism come 
Increasingly to look like 
Tweedledum and Tweedledee. 
and it emerges more and more 
clearly that despite all the vast 
financial resources of the State 
that they have at one time or 
other managed, neither has been 
able to make much headway 
against the country's problems 
of continuing mass poverty, 
unemployment and bad housing. 

Out of a population of less 
than 12m. there are several 
million wbo are without a 
proper reef over their heads 
and the situation is getting no 
better. Dr. Juan Pablo Perez 
Alfonso, the sternest critic of 
Venezuelan society, whose ideas 
are set out at more length else- 
where in this. survey, quotes the 

BASIC STATISTICS 

Area 355.759 square miles 


Population 


11.6m. 


GNP 


1 08 . 4 hil. bolivars 


Trade with U.K. 1974 


Imports 


£50.3m. 


Exports 


£135m. 


Trade with U.K W 1975 to end- 
September 


Imports 


£39.2m. 


Exports 


£123m. 


Currency: Bolivar 

-£ 1 = 8-86 bolivars 


horrifying fact that 55 per cent, 
of all children under six in 
Venezuela are undernourished. 

It is evident that far from the 
two biggest, political parties 
imposing a brutal reign of 
enforced egalitarianism and 
creeping Marxism such as the 
Venezuelan Right and foreign 
oil company executives were 
lugubriously warning against a 
decade ago, there has been all 
too little redistribution of 
wealth. It must be said in 
defence of President Perez that 
he has at least been seized of 
the urgency of the situation. 
As. he remarked recently: " We 
have got income redistribution 
and unemployment beaten on 
paper: Now we must make sure 
our plans go into effect." During 
his first year and a half in office 
the President has kept his 
promise of signing one thousand 
decrees in order to lay the 
juridical basis for his reform 
programme. He has gat three 
and a half years left in which 
to make them a reality. 

His mind should be concen- 
trated on his task by the fact 
that there is a growing body of 
voters in the country who are 
looking for a large dose of red- 
blooded Socialism as ao alterna- 
tive to AD and COPEI. 

Out of the struggling mass nf 
Left-wing parties of the 1960s 
—Muscovites and Maoists. 
Castroites. Trotskyites. Marxists 
and non-Marxists— there has 
emerged one particular force, 
the Movim lento al Socialismo or 
MAS, which if it can manage 
to maintain its internal cohesion 
looks like presenting a growth 
challenge to the two major 
parties. Though its candidate 
in the 19™3 presidential elec- 
tions, Sr. Jose Vicente Rangel, 
got only 230.000 votes, or only 
a small fraction of the 48 per 
per cent, that Carlos Andres 
Perez obtained, it has since 
made some notable gains in 
trade union elections. 

Calling itself a Socialist 
rather than a Marxist party.it 
has as its secretary general 
Senator Pnmpoyo Marquez, a 
former member of the Vene- 


zuelan Communist Party 
left that group at the timej 
the Russian and East Europ« 
invasion of Czechoslovakia , w 
.who is one of the most force? 
personalities in VenesifB 
politics to-day. 

Bitterly hated by the ,bo 
tiny Venezuelan Conunu® 
Party, condemned by the Sow 
and with polite but distant rej 
tions with the Cubans., 
belongs to that growing S*®? 
of Socialist parties in Lat 
America which are seeking ! 
work out their futures indep^ 
dently of Havana, Mosccr 
Peking or any other po^j 
centre. Its closest foreif 
friend is, intriguingly. Preside 
Nicolae Ceaucescu of Romani 

Declining 

The rest of the P 01 *®; 
spectrum needs little conUO™ 
made up as it is of decline 
groups of the personal follow® 
of individual politicians. H? 
Luis Beltran Prieto Figu eflg , 
MEP and .Tovito Villalba's u®: 
or the Left-wing splinter groflJ 
such as the once gueriJO 
oriented MIR or the Venwuj* 
Communist Party whose leadfl 
(septuagenarian leaders at nB* 
the Machado brothers. WJ 
recently quarrelled. Edaam 
Machadn quitting Gustavo 
party and going off to f ouB ' 
the Vanguardia Communists . 

It will, not be long before At 
COPEI. MAS and the rest ge 
a reading of their political pap? 
larity. For the first time u 
Venezuelan history a senator^ 
by-election has to be held * 
both the senior senator and ^ 
two deputy senators for w 
State of Anzoategui have dje« 
No one should be. surprised- . 
MAS increases its vote. 

The biggest challenge 
will face any parly in Y« ezu £! 
will be that of organising 
country’s wealth and 


strating that, contrary 


to th e 


gloomier forecasts of Dr. P®*®* 
Alfonso, the money can be P® 
to productive use and' n 
frittered away in an .orgy 1 
frivolous spending. 
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^ Cerro Bolivar iron ore mine. 

The Venezuelan Investment Fond was set up to channel 
some of the country’s oil revenues into domestic industrial 
investment. Its income during the past year has fallen somewhat, but the fund 
is still aiming, to help a wide range of industries and money has 
been made available for international aid programmes. 


• tJRING THE euphoric days of at this time does not foresee participating countries. And however, that he did not expect 

• (74, when Venezuela was earn- any payments to tee -VIF. the VIF has begun paying any sharp downturns in national 
g far more petrodollars than Sr. Quero. Morales says that instalments toward a $500m. petroleum income and 
could prudently spend. Gov- the VIF will give considerable trust account that is being reiterated the Perez administra- 

ument planners bit upon the financial support In new steel administered by the Inter- tion's desire to preserve good 
ea that a special fund should and aluminium manufacturing American Development Bank. relations with the nation's most 
; set up in order to channel facilities . in the- -, country's These and other foreign aid important traditional oil cus- 
f part of the country's unex- mineral-rich Guayana region, programmes—induding emer- tonaere, especially the United 
:cted flood of new oil revenues. Total’ Government Investments' gency relief— are expected 'to States, which uses about 1.3m. 
«^As a result, President Perez in basic state industries are total more than $1.5bn., but the barrels of Venezuelan crude oil 
eated a petrodollar piggyback expected to reach about $7.4bn. impact of this expenditure will and petroleum products daily. 

, lied the Venezuelan Xnvest- over the next four years, he not be immediate since pay- One banker in Caracas, cont- 
ent Fund (VIF) in June of said, with the fund contribut- raents are generally made over meriting on the dim future for 
st year, with the intention' ing some 54bn. and the rest an extended period of time. Venezuelan investment in 
at the new institution would coming from banks, bond issues While opposition politicians foreign capital markets, said 
'.eller the country’s internal and otijer credit ary arrange- have charged that the country’s that the VIF had deflated high 
onoray from galloping infla- meats. . ‘ . foreign aid money would be expectations at a number of 

m by depositing part of the In addition, the fund’s Jinan- better spent at home, Sr. Quero international financial rnstitu- 
ivemmenfs prodigious oil cial aid will be felt in hydro- Morales defended the Govern- tions. Almost every major bank 
come in foreign banks, and electric, .power, shipbuilding, raent’s policy, saying that in the world came- to the VIF 
■ at it would finance the petrochemicals, coal produe- opponents are being “ iira- with a presentation outlining 
Tteraal elements of expensive tion, iron works and factories tional ” and are victims of programmes for investing 
dustrial projects — such as which will produce parts stad “political nearsightedness.” Venezuelan petrodollars. The 


eel, aluminium and hydroelec- equipment for. the petroleu^n. The Government- is already response from the fund, though, 
ic olants — which are high on mining and construction Indjjs-' .spending heavily on domestic has been extremely limited in 
■ e Perez Administration's list tries. ' * * . projects, 1 - he said, and is view of Its commitment to 

priorities. Without saying so, ", reinjecting " a • significant short-term investments, 

e Government was ala> quite portLoorp ' . ' . portion of its financial resources Other financial ' observers 

early interested in saving into the international financial have been critical of the fund, 

self from the natural tenden- The Government’s -five-year system. “In this sense," he saying that is “afraid to make 
es to overspend and waste in national development plan calls went • on, " international commitments ” and has adopted 
jmestic programmes. Now. f or state outlays of about financial co-operation is not just “ a very shy attitude ’’ toward 
ter 18 months in operation, $24.4ba. up to 1970. and tile a generous act but an economic foreign investment While fund 
e fund has become the VIP’s ■ share' of this package, obligation iospired as much by' officials say that a cautious 
eatest accumulation of liquid w> hjj e gtyj under discussion, wili Pragmatic factors that favour policy is due to the great res- 
ipital in Venezuela and bolds. ^ considerable.'. Venezuela as by the interests of ponsibiliiy it carries for inyest- 

ie key to financing the nation’s gQ ^ flj e 3^,4 ^as given ' international justice.” ing huge sums of public funds 

nbitious plans for economic substantial support to domestic He noted tjMLt Venezuela, under the watchful eyes of the 
■owth and social improvement Government endeavours it unlike the big industrialised Venezuelan Congress, .the 
In its first year of existence,..^ lent tte state-owned steel cou P triefl ’ is not lending money President and sharp political 
ie VIF was wallowing in black company Sidor 5480m. as part t0 underdo? el oped nations at opposition, some bankers are 
ik: it received $8.02bn. f™m of th e C( ^ I1 Tj a ny? s *2-5bn expan- low interest rates and not in agreement. “They don’t. 

« national Treasury as part of sion and jj as pro- .^multaneously expecting a take any risks," one', inter- 

ne Government s overall pet- rided S70m to Alcasa. a mixed heavy return on sales of its national banker said. “ And in 
.leum income of $8.56bn. Jtal „ { 1iminn Tm corapany manufactured goods this business, if. you want' to 

bout 90 per cent of this hk>h : boosrins nroduetion countnes - 0111 country lends make money you have to take 
:oney was placed in foreign. arou^ to^ of at a relatively modest rate that risks." 

inks (U.S., England. West Ger- “ will permit the beneficiary Other observers .have said 

any, France,- Japan, Italy, ? L*f ™ nations to create new economic that .although; the fund has -a 

wlizerland and Canada) in the activity. In the long run, the highlyqualified staff, .it' cannot 

>rm of highly liquid deposits r “ economic development of these make quick decisions, a quality 

logins from two to 180 days, countries will constitute oppor- seen as essential in international 

.id the fund collected , about atmvwma snipping tunities: for complementing finance. One banker praised the 

280m. in interest, shoWihg an rS'^ ,any ? Venezuela’s economy," he fund, however, asserting that 

irnings yield of 8.78 per cent “ d . J® “ e I™ added. it deserved good marks for its 

he VIF spent relatively little deveJ °P country s observers expect to see work up to now, considering the 

a its own small staff (about 'Smpbuuajng capacity, uov-mcjt Venezuela " limit its ambitious change in. management that 
L86m.) and used the facilities '■'!& addition, the newly foreign aid policy over the next occurred last year and the stu- 
f the Venezuelan Central Bank nationalised petroleum indus- -few yfears, however, as. the pendous tasks involved in ad- 
)T placing • its international, try, Venezuela's chief sourro of . country 'uses its reduced ministemg huge sums of money 
e posits. income, Is expected to receive petroleum revenues to build the with little preparation and 

.. loans from the VIF &s the State- domestic economy and solve the evaluating a. spate of. complex 

’ .owned complex alters domestic nation's. myriad social problems, development schemes. 

. mCIl v oil refining plants and acquires In another, sector, the VTF The fund suffered a serious 

Now with assets reaching a tanker fleet- Beyond these head noted teat his institution setback soon after it was eatab- 
le 5hn. however the fund, has Projects, the VIF is evaluating is “ carefully ” . studying the Ushed when its first president, 
’the first GnwMr n nwwt a^Post a score of other requests possibility of establishing an Venezuelan business’ leader 
eenev to feel the oinch of de- loans, mostly from govern- investment bank in London. Carlos Guillermo Rangel, re- 
ated oil revenues which have a*® 04 agencies. (The World ^ signed because of illness. The 
Sp^d^rom^l56b^lS year Bju ? k is aidin e 1x1 its COHVeilieHCe change in tee^ fund’s Mg* level 

o about $7.56bm in 1973. Tree- ^ eview o£ tije moSt important - The bank, which would be personal teat followed his. de- 
■ ury payments to’ the VIF were Proposals.) Ambitious plans more 0 f a financial convenience-^^ ' ^ f^ d th . e co ^' 
*ut back from an exported developed by tee Corporecidn a necessity, he said, would 
3.07bn. to $2^3 bn., a reduction' Venezolana de Guayana (CVG), sinraltaneously allow placement 
.f almost SO per cent, And next a, regional development agency 0 £ Government funds in- foreign “ r - 

■ear’s Federal Budget which which overeees the most markets and would give rthe 5“ 4 

/as to have allotted tee fond important . State industries, a nation, access to a broad range JjJ- 

round $2bn. does not provide sorely-needed project for eon- 0 f financing for domestic pro- J?* 1 

nv Davments to the VIF solidating tee. nation’s, lagging jects. The Government is now I 41 ® abse nce of long-term foreign 

%Ke?no? mSn.teou^ .petrocheSiical industry, rail- iware that it wiU need outride ™^^ a ’-^r^dt of 

hat the fund is going broke, roads, agricultural expansion, financing for a number of .its S,® w, 

According to tee VIF director, coal production, a special steel domestic, projects (the State aSTstete OfilauSirt ^ 

Constantino Quero Morales, a plant, the manufacture of steel concern,- for - example, ^ that 

ormer Development Minister, petroleum-based proteins, a receives, an important part of 

V- J nuln anrf n«no<> mill. «m«*. 5tc srourth ranU* from -For* em wflen me IUJQa 11x1118 tO .OUtSlde 


lomesncironranu wm tuiiwuuc “““ & . , ; nav hirtier rhtiwBt 'rates nn its 

maw »*•»#> aomertie I« the' arts of HnH| tarrowing at _ O, Tff c of gSirarnttSSSSwILSl 


JTOWth cwiniiun; .<uu, U4C » OUU.XW— - u. n«*+fnTin • Trt Wat 

Cuts ‘in the VIFs income are Investment-Fund has played a With respect to medium and sfaSnSte 

w»t done whimsically, but are key role up to this time. Nearly long-term investment abroad. SJSed ida mSSaiae 

i result of a formula tying tee 5500m. in VIF money has been .local bankere see little chance ntTmS 

und’s share of Government oil paid to the World Bank in a tbit llm VIF mU comnuf its j^SSSTtibe 

■evenue to total petroleum loan programme directed at capital The fund’s director h^ ; is not now wShte ^ 

ncome. According to the developing nations suffering admitted that foreign Invest- 

iecree setting up the fund, it from. . balance of payment ment would play a secondary uih- 

ihould obtain' 50 per cent of problems due to hJgher^pnces role in foture activities. For the ™ 

*11 Government taxes onbii and for -imported petroleum. Central next few years. Sr. Quero said, 

res based on revenues for 1974. American Governments have the Government intends to . roi e as major financier of 

if petroleum income increases been paid over 5119m. under maintain uncommitted VIF taSSSuSSS 

with respect to tee 1974 figure, an agreement by which pay- assets in a highly liquid ment ^ tte year ^ 

the VTTs share of total Goveijv- ments for Venezuelan peffoleum state as a safeguard against un- yjp, importance will be even 

meet oil revenues would rise: products .in excess of 56 P« greater m the Government 


economic '.aid, the Venezuelan public and private capital. 



How can an enterprise, founded 37 years ago and traditionally known as an example 
of good service, prudent administration and economic solvency, be at the same time 
a young, aggressive and dynamic organisation, with a capable staff at all levels? 

Because the management team at Halven, with an objective vision of business reality, 
has been able to identify which qualities to retain from the past and has incorporated 
the necessary innovations in organisation and marketing to satisfy our principals 
and customers in Venezuela- s rapidly growing economy. 


HALVEN 

Edificio Halven - Esquina Monroy 
Apartado SOS - Caracas 

Telex: 22567 - Halven — Tel: 54.31.21 
Cables: Halven - Caracas 


HALVEN REPRESENTATIONS FROM THE UNITED KINGDOM 


Industrial 

Automatic Switch Company 
Clarkson International Tools Ltd. 

Dunlop Limited 

GEC Diesels (Dorman, Paxman, Ruston) 
Neil & Spencer Ltd. 

Sugar Industry 

Fletcher and Stewart Ltd. 

Renold Ltd. 

Hardware 

Rirmid Qualcast 
Cintride Ltd... 

Rabone Chest erm an * 

Spear and Jackson 
The Rawlplug Co. Ltd. 

Unbrako Socket Screws Co. Ltd. 

Banks and Office Equipment 

Addressograph Multigraph 
Benson International Systems Ltd. 

Chubb Group 

Fordigraph 


Shipping 

GEC Diesels (Paxman, Ruston, Kelvin) 
Hempels Marine Paint 


Packaging - 
British Cellophane Limited 
British Celanese Limited 
Courtaulds Exports 
Colodense Limited 
Campbell Technical Waxes Limited 
James Halley & Sons Limited (Baker Perkins 
Group) 

Intel Engineers 
Uapak (Europe) Limited 
Law-Denis Engineering Limited 
Marden Edwards and Company 
Norpak Machines Limited 
Nathaniel Lloyd & Company Limited 
Shorko Films — 

Wright Machinery Company Limited 


No 

problem 


toonew 

for 

Kleinwort Benson 


The huge forces being released into the 
international financial markets by the oil producing 
countries present a challenge to the banking world. 
Mariy of the projects envisaged call for intimate 
contact with these markets in order to adapt 
national plans to international realities. 

With over a century and a half of experience in 
offering complete merchant banking services to 
clients ail over the world - to Governments, 
international organisations and public and private 
companies - Kleinwort Benson is well equipped to 
acceptthis challenge. 


arcording to * fommt development Since through the .ericieol period in ^i™ ,ro7e^ “ W 

Venezuela expects next year’s gramme began early this year, which the Government assumes T *__ J , . 

petroleum earnings to be about the fund b?s already received control of its petroleum m- ■ JOSepb A, Mann 

55.72bn n and the. Government about 52-8a»- in interest from dustry. SK Quero stressed, Caracas Correspondent 


Kleinwort Benson 

Established 1792 

Head Office: 20 Fenchurch Street, London EC3P3DB. 

Tel : 01-6238000 Telex:S88531 

And in Brussels Geneva Paris Madrid Rome 

Hamburg New York Chicago Tokyo Hong Kong Bahrain Tehran Guernsey Jersey Isle of hjaiv 
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VENEZUELA IV 



Through its President and his Foreign Minister 
Venezuela is becoming an increaang Third World 
voice in international affairs. Political initiatives are being 
backed up with loans for projects 
in underdeveloped countries. 




r oreign 



. . nian But Dr- Williams’s bring in skilled workers from 

viewed with keen ^terest to aDpear to have done other countries, should mean 

the armed farcK_ °f the °^Ff s ap d p i !^ r J Venezuela’s that the country will diversify 
countries and neither President jwto“g .i any of the other away from its former bvw- 

Us ^Itoh-speaking countries of whelming relationship with tfc 

wiving j 1the problem™ will, *lt With the encouragement of One ! Fjjgjjf 

seems have to wait at least un- the Foreign and commonwealth more skilled immigrants will go 

ti? Vrae^di h« gSt over its office VerSuela has made some to Venauda fromE^ope tjy, 

most pressing domestic prob- Investments in the ^ 

toro-rirnYuring that the oil States of the Eastern Caribbean number of Venezuelans comi^ 
na^SSl is smoothly and various of the to to a^uire^^ 

under wav leaders, including Mr. Robert is also likely to increase very 

under ^way. .. Rrsdsh ' ^ $t Kitts, have sharply, while European- ee*. 

On Veneraela s entertained in Caracas, panics seem well placed to pu>. 

^JlSnencein thearea Side help for many ^ 
p u °“ a !^? n * to seems bound to increase, par- Venezuela’s development pu,* 

that of toe ®? D 5.L western ticularly if the Venezuelans fnl- from the building of a Carac® 
^ dioTthS fiftoeir plans to build up a metro system or the afcS 

part of Guyana. M . merchant fleet and expand their ment of a Venezuelan stupbnM, 

steam has gone out of toe issue * ep ^ d jf ^ [ng to _ tiie 

since Ga y?Jj! d Ve 5 1 ? ue L I1 ^5a S2e morewntributions to the new universities orthebufidj^ 
signed the _ Geneva Rank. «r » trunk railway 


XT IS not for nothing that the 
’ iirst British Prime Minister 
’ . ever to visit Latin America 
. . during his period of office is to 
go to Venezuela early next year. 
As Venezuela's financial power 
has risen with the big increase 
iji-'in the world price of oil over 
the past two years, so has its 
importance on the international 
scene. In Latin America, par- 
ticularly. its star to-day shines 
all the more brightly as the 
larger countries of the region, 
’’notably Brazil and Argentina, 
.'move into a period of more 
jnarked political and economic 
/.unrest. 

: Venezuela is, too, a comfort 

--^ta those who believe in a 
pluralistic society. 'While 
’’••■Venezuela could by no stretch 
■■'•of the imagination be called 
- - -the world's perfect democracy, 
-•the Venezuelan political 
example could well be increas- 
ingly significant if. as seems 
'•’very likely, the grip of totali- 
■ "tarianism becomes tighter on 
'■'The countries of South America 
• :and the sad experience of 
trelentless ’ dictatorship a la 
is copied in the 

region. 

The foreign policy of Vene- 
:..:zuela is in the hands of two 
men in particular. President 
... jCarlos Andres Perez has to a 
-large extent been his own 
r -.policy maker. He has used bis 
-<i> position to emerge as one of 
•'•j.the most powerful voices within 
--The Third World, and he has 
--backed his aspirations for Vene- 
•■■zuela with the cash to make it 
’• credible. 

Venezuela has not been mean 
. ■.with its money. Last year 
’ Venezuela committed S2.4bn. or 
8 per cent of GNP to projects 
jn the underdeveloped world. 
\ .rivalling the generosity of some 
, of the Middle Eastern states 
•.. and putting the efforts of the 
... countries of the industrialised 
"world to shame. 

„ To the UN Emergency Fund, 
-/’-for instance, went $100m.. to 
.4he IMF went $540m., to the 


World Bank $500m., to the 
Andean Development Corpora- 
tion $60m.. to the Caribbean 
Development Bank $35m., to the 
Central American Bank for 
Economic Integration went 
S40m. The Central American 
countries got $5Q0m. in a 
facility to help them over their 
difficulties with the increased 
oil prices, while another $SOxcl 
went to them under a scheme to 
assist them to maintain coffee 
prices. 


Sir 


7 Pal OHS economic' system. SELA is however, at his own back door. Alfonzo ^i«ativel imperialism' "* after having a strengthening ~~ 

ZveaiUUS S £ emerge as the For decades Venezuela and brought a CJjJJiJtJJJ SSSmStag® * a bauxite deal tween Venezuela and We^rn 

The distribution of such sums council chamber in which the Colombia have been at odds wiS ^enthisiasm^n between Venezuela and Jamaica Europe. Veneraelas imperative 

make President Perez’s voice all 'entries of the region will de- over who controls,^ Gulf of S:Xh he felt would go eon- 

the more listened to when he dde their stances on world Venezuela, the stretch of water Bogota- toe idea ieu ^ t0 ^ tripartite Jamaica- for the training of rts workforce, 

pronounces on foreign affairs. economic issues, • without the outside like Maracaibo, Vene- motion to TriSdad - Guyana ‘ iluminlum combined with the need to 

The President has been a nfteQ anomalous presence of the Mela's major oil-producing area, border me uuu 

zealous supporter of the con- u.g. ^ [ s usual in the so-called 

cept of a new international « inter-American ” bodies, 
economic order. He has spoken president Perez’s opposition 
repeatedly about the need for to muc b of Washington's econo- 
the terms of trade to be tilted mic policy does not blind him, 
in favour of the less developed h 0we ver, to the values of some 
countries and has been a critic us political ideals. Those who 

of the iodu^.^ countrle. aioed with him in hie officiel ^ ^ jy-g kept s hort-tenn and the 


down as one of the classic efforts to win back effective con- 
statements of Third World trol of the Panama Canal Zone, 
policy to have been delivered This has taken up much of Dr. 
during 1974. Escovaris time, as the President 

Within Latin America Presi- has called the canal question 

dent Perez has been, with Presi- the biggest political problem 

dent Luis Echeverria of Mexico, facing Latin America, 
one of the principal proponents The trickiest problem that 
of SELA, the Latin American Dr. Escovar has to deal with is. 

economic system. SELA is however, at his own back door. 


. ■ 4 cn-«MTi onJ 969- 8 TheTen- De^o^meat Bank, of a trank railway system^ 

?r° D S?SS55S5 Generous c£ 

ET-aSSfa sSSSS SSSS 

j riauses discriminating the TnaTiTniim political support veiy much . been replaced by one of co-oper- of a country vigorously pe weeks ago of the slowly awak®, 

^ ^ ssa- asa« Si i2r- “ « n s 

S^'ggJL°3tf 

array of straight, curved and been coim tries Chile that some officials in the Harold Wilson early next yen 

zigzag lines to delimit- the areas where it.canwito Venezuelan mission in Santiago CO uld be the signal that Br^ 

of sovereignty, but none b*; of the have been cooperating with itself is realising ’ttal™ 

proved acceptable to boto sides, mgly e^jc ■ Wafl ^ j>INA, the Chilean secret police, revitalisation oE the Angle 
A recent meeting between h some hard in the next few years It Venezuelan relationship wSsid 

President Perez and Pra<jent ^ about “Venezuelan would be legitimate to forecast successive British G overman 

Alfonzo Lopez iter having a strengthening of relations be- have ignored and which - 


have ignored and which - Qy 
Foreign and Commonwg^ltl 
Office has for years ncglacta 
is a matter of urgency at last 


H. 0’S 


The domestic banking scene is 
characterised by great caution. 


Interest rates 


and of their multinational com- re5 id e nce last Sunday heard him 
panies. The former, he said in describing Abraham Lincoln, 
a speech to the World Manage- for instance, as the greatest 
ment Congress in Caracas last human being after Jesus Christ 
week, were guilty of “ economic ^ hiding the U.S. for not 
totalitarianism.” The latter be- making more of the memory of 
haved irresponsibly towards the Lu^in during next year’s bi- 
developing countries, looking to centenn iai celebrations, 
them merely as sources of There is little doubt that FOR 
cheap labour and inexpensive Venezuela's outspokenness on 
raw materials and as markets m any Third World issues owes 
for their excess capital. muc h t0 president Perez's per- 

Within OPEC, in whose S onal determination to make his 
foundation a Venezuelan. Juan own personal contribution to the 
Pablo Perez Alfonzo, was an world economic debate, 
influential figure, Venezuela has The running of the Foreign 
acted the part of a loyal mem- Ministry and the continuity of 


fYntral Bank exercises strict monetary 
control over the sector. 


Banking 


representative offices brandies, it cannot take savings 


Latino ' and Spain's Finn 
Group in Banco Exterior. 

The representative offices c 


Squeezed 


A population given to hen.'ttVSI'^lwm 5l tte and it cannot buy foreign ea- 

eatravagant spending on eon- „ er “i It ^ hanil y sur- strong monetary control ever- * 

sumer goods, Venezuelans are rising tha t a recent survey cised by the Central Bank over 

remarkably cautious managers g howed that, as of December the sector. And strong Central per 

of their financial 1 affairs. First l9 73, ten of the 20 largest Banks are hardly enticing tor stdl| 

of aM. there to virtually no banks in Latin America were potential financial centres. 

Stock Exchange on which to Venezuelan. The profit situation 

sncculate. Secondly, commer- of the main banks here is 

acted the part oi a loyai mem- Ministry ana tne conununy ua speculate, oecomuj, enviably solid. 

moderation 8*^102 Since the 1971 Banking Law. 

S“t tTlAffiTS ^ SSJ-i CSTTfiE feen^r^eSf ouH? USSS^^SS£ foref^n Sks ‘^soTo^ 

conservatism of the Saudi since he took over the reins But that iS not to Cara“ s J jmama domes tic operatiorm. Only the R al Bank of Canada in however, is ■ that they i 

Arabians and the outspoken afte r his predecessor Dr. Efrarn coi^ercial bank^ is not a S^d^that^l First National aty Bank of Banco Royal Venezolano. the generally more ^native 

militancy of the Iranians. • schacht failed to get tiie ^ neces- 5 to^oth moiTinternal growth New York has chosen to accept Suda meris Group in Banco that is, they are willing to tal 

This moderation within OPEC sary support for the lifting rf here wd more UquiditTvet stiff restrictions on its opera- 

S“VeS d ^e“ a n" S “ KtfwSA^Pt^ while for eign binta tre nuhlng -no, open 


change from the Central Bank - . _ . . 

-^ return for retaining 100 foreign banks can oT-nA 
—in return lor r b j en d t0 Venezuela’s public an 

- . cent *rv C hK ntr °L^L ltS >,«ri £ Private sector and can aap&e-t 
sidiary. Other foj®*^ 1 5??^ manage some of the counfcy 
have opted for holding ^ maxi- ^ reveQue on vvorld an 
mum 20 per cent, capital m Euro _ markets . B ut they » 
locally owned banks -- Uoyds unquestionahly at a disadvx 
Bank International “ Banco La 7 t o domes! 

Guaira Internacional, Chase * . 

Manhattan in 'Banco Mercantil Da ™“- 
y Agricola, Credit Lyonnais in The main reason that ti 


new 


CONTINUED ON NEXT PAGE 




Rolls-Royce engines are the power behind aircraft of 
219 airlines, 80 armed forces and 570 corporate operators. 

One of the wide range of engines provided by 
Rolls-Royce is the Viper 601 turbojet which powers the 
Hawker Siddeley HS. 1 25-600 business jet. This is a collab- 
orative project between Rolls-Royce (1971) Limited and 
Rat of Turin, Italy. 

The Viper 601 isthelatestversionofanengine which 
started life as a simple, low-cost target drone powerplant. 


The Viper’s inherent virtues are low cost, simplicity, 
reliability and long life. Improvements to the Viper 601 com- 
pared with earlier versions include a. smoke-free exhaust, 
an eight-lobe jet pipe nozzle to enable the HS.1 25-600 to 
meet FAR Part 36 noise regulations, and an increase in 
thrust- of some 1 0 per cent. 

Since its certification in 1972, the Viper 600 has 
already logged some 40,000 engine flying-hours in HS.1 25- 
600 Series business jets in Europe and North America. 


/ 


For further information in Venezuela please contact: 

Sir Raymond Smith, K.B.E,Edificio Us Americas, Calle Real deSabana Grande, Caracus 105. 

Rolls-Royce (1 971) Limited,Horfolk House, St. James’s Square, London, SW1Y4JR. 
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VENEZUELA V 


^ ver the past two years the Government / 
has begun to apply stiff controls on foreign investment in 
line with the rules of the Andean Common Market. Now, despite assurances to the 
contrary, investors feel there is a -broad attitude within 
the Government that they are not needed. : 


relaxation of some of ■ the .equipment, construction .mat- ihc Mendoza, Cisneros "and 
Decision 24 restrictions. For eriaU specialised steels, Tinoco family empires, 
example, the limit of five years machin^tools and metallurgy ln 

for royalty payments is parti- in general, electrical and elec: , , ma P > *- s * 01 cours - 
cularly unpalatable to most tronic components, secondary' reign investors are meriily 

vendors of technology. petrochemicals, pharmaceuticals suffering the normal effects o£ 

Ironically, foreign investment and cosmetics. what have been a dramatic two 

is probably more important to years in the bis ton - of Yen- 

^“TforoPE?!^ Trouble T‘h T TT* T f 

of H o. Certainly the argument:, 1 UUU1C petrodollars, the entry mto the 

in favour of imposing some con- Because 0 i the lack of an ac- ftTmivaUf ' a refombit TrJ - -d 
trols on foreign investment at tive capital market however. Hr -J" . . a 
the time were hard to knock established and new investors SiMh™ 

down. Yet now that the govern-' are having trouble finding the ^ rom P®™*® of ™ 

ment is investing hugely to local component for S their ^du^Mo slttie Bwthfba^c 
create an . infrastructure of capital err™™ pc The envero- 131 e dUKt - t0 se , e : B H t . 1110 . c 


2f2r^ 2T: EEt — 


heavy industry and reliable ment is- aware of the adminis- 


energy supplies, the experience trative and technological prob- “S to 

and imagination of foreign in- lems it already faces io run- Sou” ft? the noSm? in- 
vestors could serve to help ning an abruptly enlarged pub- ? , r . e ° - 

create a ■ large number of lie sector and is^erefore reluc- f°* el3n participation m 

medium-sized, industries^ winch, taut to step in and supply S' ^ 


rh? ^ commercial banking, profes- pend the rules unilaterally was prevent the country from turn- create a - large number of lie sector aid' 
VutaucS iSSitaSS SSSundJ? ti C ? omI oonsultalion services and successfully opposed by the lug to international money medium-sized industries which, tant to step 

^ ^ a lnternaI commercial distribu- 'other members (the argument ■ markets next year-Venezuela in the long-run, will be the main capital sought 

ailed t D MWanl ^ ° r f maBt bETOme 80 P* 5 * <* nt - being sustained that the absence is evidently, less dependent on providers of new job oppor- investors. On 

• ' l ***** industries. J«a«y ^ejais of Venezuela^owned by May 1977, of new foreign investment in the capital than- the technology, tunities. the process^ 

- 81 Potential investors that they course recognise that foreign with no future foreieri Invest. Chile was due more to nolitieal and access to msebnie AfFanwi R«m under the present v«Tee — 


tends to increase the con- 


nmion ,3 -. , . khnt ... „ , wu* rim ujj ly i-'- ~T' « . u* aiuumuua uuiu(jy uuiiiciuiu dicu iuuuiu 11 1 Lit l-UOKe Illir rn SeeK UlClr 

ndu!«^ieR n w 0 h “HP ore => cn'Jt of nnf feW 85 iper ****■ foreign ownership, rate, of profit remittance could industrial and infrastructural still be' appealing to foreign in- partners from among the estab- 

ndustnes. but has also beeun officials exude a sort of noureau ‘?L. ho rn CB /i M nt nmip.-tc m a „ — r * ZZ * s . 


I • nil.iFfn.. V..* . __ j. . 1^» van. luitifiu uwuciauiu, — » . “ r* . — — luinuuui-iuidl uuu ut niiiicajuii: lu lUlCl^u IU- uaruiers 1 ro m amonc Ule eSIH □- 

-‘ H d D ^ aJso . be ® un hJS!" althou « h this must reduce to he raised from 14 per cent projects may therefore fore? a vestors, among them, capital lfehed economic groups, such as 

. o apply stiff controls on foreign nehe arrogance that hardly a m j nnrin - 4 o npr President Perez himself com- . - 


nvestment in line with the entices foreign investors. '* 
ules of the Andean Common 


-Tarket. In addition, top officials, f~^ . i » 

.nduding President P4rez him- JT niStTHUOIl 


. iSffiStlSSS Huui of fru^- “ouT^ r , s 


a minority 4fl per cent within President Perez himself com- 
15 years; . profit remittances are rented this month that Decision 
limited to 14 per cent, of 24 was “ inadequate" and 
invested capital' (increases o£ cr>uld become dangerous ” to 
capital must be specially Andean Pact. if it were -not 


Alan Riding 


CONTINUED FROM PREVIOUS PAGE 


extended to cover all Latin 


Os of Venezuela and the rest tion of new and existing in- words/the abience of'Decidon ^. "Se SXofT?; 

•f -the Third World. Restore, is directed at the 5^ SS 24 in many Latin American 


domestic ^ counter- VENEZUELA’S TEN LARGEST COMMERCIAL BANKS 


.f the Third World. vestors . is directed at the nniTfi™ ™™7 J 24 in many Latin American Y’Z>i Z , - ,7 

Part of the shock for foreign Superintendency of Foreign In- p a ten/uaym ents ’forf^Sol^ countries is itself an incentive Sfela^hal k! 

. nvestors, orcourae, stems from vestment (SEEX3, which was P rL ten r _ pay P 3 f ats Io J to invest Su been largely Banco de Venezuela 

■•• he contrast with the neriod formed in July 1974 to monitor transfeTTed by a foreign-based due t0 short-term lending to Banco Union 

•efore January 1974 whenthere renter and approve foreign Mm^to its Venezuela^ sub- ^ a P_ ce .^' Qrk,n S “pital. local Banco National de Descuento 


January 1974 when there register and approve foreign JZT™ .wTir 10 ' inMnn ™ 8 local Banco National de Descuer 

rare no controls on- the entry investment but which in practice a ^ ul St ^ lclly h i 0 !* 1,lde, i f r0 m Venpmpia and other im P° rt s- Banco Mercantll y Agrfeola 

onditions for foreign capital or has become an often-insurmount- .-„ te for „ CQ ™ n !^ rcia Banco Industrial de Venezuela 


ng 


■mfita ofroX PaymMta For ai^TSontl," W"™* ^ SEX. which must ^ Ceutrat |£“ ^Cucaltw 

ss^rsnssr r ssts^s^us^s; s^^orc e o“i h i ^ SvSr d e v, 

2S22^r* s?^s wiws ^^2=2= 


Venezuela 


Total 
Deposits 
SS36.6m. 
9738.1m. 
S 64 3.4 m. 

S541.1m. 

S410.9m. 

S363J2m. 

S286.9m. 

S2 73.3m. 
S263.6m. 
$244.8m. 


r c as aw « ^ ~ ^ dc ~ 


Loans 

(Sept. 1973) 
S5 64.9m. 
$51 6.1m. 
$584 Jim. 

$4 80.6m. 
$596,901. 
$296 .7m. 
S262.4m. 

SJ 89.5m. 
8210.6m. 
$167.3m. 


that $46.5m. nut of total inens 
of $5 16. 10m. wore to the Hiral 
sector— equivalent to 9 per cent. 

As Venezuela's industrial 
sector be eins to grow in 
response to the massive invesi- 
ments in heavy industry — 
described elsewhere in this 
survey — the banking sector, will 
also be forced to adjust to mure 
development-oriented lending 
than at present. 

The conservative nature, of 
domc.stie hanking is perhaps 
one simplistic reasun for -the 
spendthrift nature of most 


ess ior Venezuela, foreign ine aaeuuou ox me j r successful ' companies have deposits to be raised first from ^ ; spendthrift nature of most 

SEES? »f joitag.j^yhta. "S- *» the 5SSf 1 ^ q ui“„/Srt bSurtt*Sut l! *« r- -* hB !JT , i ,r fimmeiena But wM , e VenezueI * n 

;£7£- « “j SS tpoS? £?s ~ sjtavsji m 

%5n£*jgi pr °oTy ^ - ^ ^ssssst. ^rz *-+ shirrs it »* ~ — 

2SLXV S2r*«2S °* it. 7 Wr.Sl 52-5 .2 K*^ n ? 5 f I JSSrj‘Sn-^^± The 0P1 ,„ 1U for „ 


••SatloM IttfAnSrSI available. The reasonable pre- * act four 7 ears the other is assured or where the com- ft e 13 mortgage companfes— the fundamental change in cent of bank loans must be for m™ a Satimum of *2.2 

shtaption. however, is that to ajflttadjml J™? “ : P* 1 * f “ ^S£ Which concentre on construe, domestic finances wrought by aericnituro. cattle-farming. SL 


But perhaps more than these being- apjdied under Decision 24 j>ecision 24. 


*« / . (VI aww-uuutrj.auuu^B. urc iMutu JMwcanui uue pcLuiy ior ramnfi io meet althnnph lhi«; i« «titl 1 p« than 

to radical changes by the. host jhwnrienw)— which lend to y Agricola is in the process of this requirement is that an addi- SSSIfhi« h !n «v- J™L!' 


pecific controls, foreign in- canjm summarised as follows: . Yetlhe slcm-down' in new in- government is not likely to in- ^Sum^izeindu” loSSmv Sfices in Ne^Yort tteni 5 ^ rent T S btainab,e - say ’ or 

estors have been distnihed by bask; industoes. such as oil and vestment, and the reluctance of ™ke the kind of. confidence g for betwee^fivf and 15 London Ld FrinlSSt. iS 2?- b P !n' th P -S Panama. Despite the absence 

ftaat they feel is a broad attf- iron ore, ; must remain in mafly firdgn compSeT to necessary to encourage an^ :gn SopraSAve Unton ^and^ffiSco ^ at ££*• J f ^"^1 co ^ 

ude withm the Government national ... hands; -“sensitive" aC ce pt the hew rules on the enterprise to share its most-j^wa -so rlpidW-tiiT frml ie^pen talS^a SSint^ll^e S dSliS tew Venezuelans make a practice 

hat Venezuela does no* fin fsrt industries-- ihtinduiv. domestic h- vital tfvhnlr-nt t-nnurl<i*<n> « - *77: rapiuiy me jman vc ezueia are open in ranama per ceni. wui DO loaned during 0 f rrjovinE their monev m and 


■1 M 1 ’ f K> 


• urf. +v- n ™ -- — - — ~ iiu»e upirnuuns nave nuro umou ana me sanco ae nansi; ana ine remaining iu 

ha.V^^la'tc,^" industries, jjfiu' dSSS. EM ffigT b £ led EZmlStSS*, ST5 K^fiySrTdo.Jo^f- “ f lheir in and 

' ,e ® d foreign investment This transport, electricity, television some governments to speculate Given its enormous oil — =that the number of mortgages New York, while the FTV itself loso President of the Banco ? ut 1116 f° u . ntxy m response 

■T^Tu SiSfi ■?*?!*, SSSf 1, X ^tfe -H 1 ** Deci ^ on resource^which. will granted . du^^ie wST ^eraSn iSSn, SZ ' ° *“"* m intereSt ratw * 

-is seen to be the result of the Spanash-tenguage -puMicatmns, Chile s attempt last year to sus- nevertheless not be enough lo'have increased by 30.4 per in London with $50m. repital- largert bank, announced proudly 
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The Hawker Sicfdeiey 125 business jet serves in eight air Forfurther details inlfenezuela pfrase contact the ' ejq 

forces and with seven govemmentsfor communications flying ‘ Hawker Siddeley agent Sir Raymond Smith, K.B.E,EdiAcio 1*3 B SP # 

aircrew trainir^flightinspection and air ambulance duties. Las Americas, Calle Real de Sabana Grande, Caracas, f& HAWKER SIDDELEY AVIATION ITD. 

The HS I25.600.the communications jet that gives the 105 Venezuela. Telephone 7L9L46/7L9L64/72.92.29: radi™™ 1 Ro«i.Ki n g S t<x™p 0 nTiiame S ,s t ir re * 

best value for tww»aralJiasunequaHedProd.Oct Support Tel«21644. JISSSSSSSSSSSS. 
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VENEZUELA VI 



;AS THE flood of money deluges into 
-.Venezuela and spending by the Govern- 
ment and the private sector spirals up- 
wards, there has been one voice tnat nas 
•constantly been predicting disaster for 
.Venezuelan society if so me disci pb n e is 
not imposed. DR. JUAN PABLO PEREZ 
ALFONZO. now in his late sucties. has been 
•an amalgam of Isaiah, Jeremiah ana John 
the Baptist, preaching to the people the. 
need to turn away from the adulation oi 

^ It is an irony that it was Perez 
Alfonzo himself who did the most to bring 
about the enormous riches that \ enezuela 
to-day enjoys. In the late 1950s and eaily 


1960s he served, successively as Minister 
of Development and Minister of Mines and 
Hydrocarbons. It was under his inspira- 
tion, more than that of anyone else, that 
the- Organisation of Petroleum Exporting 
Countries was founded and he helped to 
keep it in being when its opponents were 
doing their best to kill it with ridicule. 

Retired now from government, Perez 
Alfonzo spends his time in his house in 
Los Chorros, a leafy suburb overlooking the 
valley of Caracas, where he receives a 
constant stream of visitors and where he 
holds an occasional eagerly attended con- 
ference or seminar during which he 


damns the waste and profligacy spreading 
out from the city below him. 

* Now a convert to the cause of conser- 
vation and self-sufficiency, he re adil> 
acknowledges that some of his policies of 
a decade ago were mistaken. He bends all 
his efforts to convincing Venezuelans that 
they must change their way of if their 
society is to be saved. He is the smgie 
most influential man in Venezuela Uhda>. 
and if one man can be said to represen 
the country’s conscience, it is he. 

Hie following are the highlights of a 
recent conversation with him. . 

H.O f S. 


-•V < 

*• 
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. . . we are facing disaster 


Dr. Perez Alfonzo explaining the world to foreign journalists. 

ht have been expected, came avarice and more sense we had for poor rich Veneaiek. 
nt nate oeen production on our own. - mile we must continn 

Our budget has lost all rea- ensunrthat the rich indastf* 
mnr«» no one even ised countries of the yrorid do 


To" "stem has^operated from 1917 reserves. The cut production on our own. -mile we must continue to 

11.0 and Colombia with - ■ - ... Ka __ reached the c n <r a mmpnr hart the bad h.iHcpt hac Install 


■ CHASING AFTER hopes sorts o£ absurdities and upsets. Ve . n £!'" la ". ,he ”^ lv ^ 0 notice . ^pom iTea^of S^aon m ”l975 'our 

vhich are impossible of fulfil- “The lesson to be learned from There has been no no v J: la «a i P time-; proven reserves are less than 

ment Veneluelfwith to new last years experience and this able "fcTSfi morf^Lpe^,- 1 o^nea^ I3bn. barrels while^ eaccumu- 

nches has out together a years and next yearns is that because our cap - rival with 14 fi Then came iated output in the o9 year, 

ramshackle spending pro- the country’s problems cannot does "O^ouWe just be. » Brazil with 12% aStico with during which the concession mi; 

' -ammp which is totaJIv out of be resolved just by spending spend twice as nun. JQ ine - - 

harmony with the real resources money. We doubled spending contrary the spending a 

!»* the nation and which is from one year to the next and currency has just accemu^v L *’“r : jncredibl efi gure of 32bn. barrels taste t0 beat all production son . -what is more no one — _ adwintMi . of mir 

r either StaWe nor viable noihinq Unproved. The number the general demoralisation of J* ■" bUJ of oil: in 15 years we got nd records in i 9 70, reaching a daily trled t0 execute it. We have a not take "*"£*£"**. 

'or the countrv or its people, of abandoned children keeps Venezuela. When money falls mg abroad this yew? ^ o( 18bn _ T plus the 13-9bn. got averase of 3.7m. barrels. It was t^tion m Venezuela ot boast- resouixes for their mbn« 

In the past I have talked about on going up as do the numbers from the skies everyone wants ^ 2. st rid „f in the 44 preceding years. f ortuna te that the Venezuelan in? about disregarding the law we oll J ,r “J a “ rs 

Ln emer/en^ ^ Now I think it of hungry and helpless men more and cuts down on his *“«* to ^it Ouna^a gue^ the ^ tinw ^ to tne congress called a halt, put into * other discipline But if the 

would be more apt to say «e and women. If children are efforts to improve what he has ™ mSVion one equivalent of 6.7bn. barrels of effert 0 PEC decisions and aur difirpsar d of the traffic regu- 

are facing dfowfer. Disaster abandoned and people are t° 1 ' Meanwhile, the J,”™} unforgettable experience I had oil was liquidated, saving a reined in the Govemment s latio ns is effectively stopping us rounmes of the 

sssrjs was - lunl “ d w rSsrSsss “ so . , Dd tePite * sr «’ 3 K 3 S' 

™ ,ca ' F "“ ,n refer - “ m not he Smuggling -JSTSir 5 gS FfffiSffl; s&rfySJMait 

and .ho manways wreca ^*^'***£$£^ SJbSl SSf&TK yemnu'att^pt.ornvisethe Z^ZuTZ naUnn. . — - ^ ^ 

he applied to all the activities the cars which pass over them. - ^ lm _ irts i jJ ,!£j n0lls . that it has applied to the full the calculation of the rese Q£ fi p J oE 19 7 2 . After the bis oil 

and ,he Z « SSTSA' S5 ^ ssf!S ^ 'SS l e Z- Dinosaur 

S 3 S 3 SS 3 SSSSS" wus 

’25 1 SJSM £:«r^s 


ence to the state of the medical are incapable of maintaining 
and social services in this anything. The holes in the 
country. But it could equally streets and the highways wreck 


nf the public sector 
private sector. 

“Nobody seems to care a jot 
and the whole nf society is 
drifting. The slate or society 
in Venezuela can be judged 


uu 

in “It remains to hope that ji 


ate only two thirds of lbs &s 
of purchasing power which 
would result from such a freeze. 
The sum accruing from £bis-'a& 
jusunent could be paid into a 
special fund to be contiolled^ji 
the Group of Twenty Four,.*. 


,'snss ^, , g'le n u d “fooSTr’i a ou^ 6 veloping 

^ ■ sjs-sa ^-sirss 


decisive factor in Vcnzuclan life, 
went from B.654bn. bolivars in 
iPB? «i> 14.57hn. hnlivars in 
1973. discounting debt service 
payments. Tliat is to say spend- 
ing went up on averase 
12.75 per cent, every year. But 
ibis already rapid growth in 
public spending broke all 


I960. M yM r „ ur Tj r , will —■ Z ' TZ cVnl'V^: ^.iP ««i; ' h ' nt “?n0 


SJ : I ess , fi iP»SalS SsffiSSaS suMiasuas Ef-SajS a rS. &tys = -TF — ■ 

will be more money to fe-do EMnomic Gommteton resen-es. In that year our Jects^ ... with less our oil income there is no hope favour as well. 

production from “The fall m production. 


more 

everything. A 
reform, a new 


new agrarian 

_ _ . . housing hank. 

new wangles to transfer the oil 
riches which belong to every- 
body into the pockets oF the 

bounds last vear when it rose P r ''*' e 3 et * ^ ew - ..... 
to 40bn. bolivars. Even deduct- “ The lesson is that it is man 
mg the payments made to the which is the important factor 
Venezuelan Investment Fund, not money from ab ™ a ^L 
fome of which are lo be used of necessity represents imported 
for investment within Vene- goods and services. The i b^.c 
zgela. public spending just thing is that oxer and above * 
about doubled in 1974. Such relatively low level of import., 
of affairs goods brought in from abroad 
all serve to discourage effort by 


The UN Economic Commission 
for Latin America points out accumulated 


as been different if with less our 


an incredible slate 
could not but bring about 
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The public capital market in 
Venezuela has a long way to go. In a 
country with a population of over 12.5m. 
and a GNP of S13.8bn. last year, there 
are less than 100 public companies. 


Capital market 


OF THE MORE than 6,009 com- 
panies which were registered in 
1974, only 3 per cent had more 
than 50 stockholders. The 
Caracas stock exchange, the 
nation's only public securities 
market, -is still in its infancy and 
does not play a major role in 
financing the private sector. 
The pillar of Venezuelan private 
enterprise is the family-owned' 
business and this type of con- 
cern dominates almost all areas 
ranging from pizza parlours to 
heavy industry. 

The average Venezuelan who 
wants to make an investment 
does not consider the stock ex- 


CAPITALHARKCT SECURITIES 
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Congress to approve a new tax 
code next year. Tax legisla- 
tion was introduced this year 
bur was held over while Con- 
gress debated a Bill which 
nationalised the country* 
foreign oil companies. 

Senator Barrios said that 
a more equitable tax system, 
which will affect the high 
income groups that traditionally 
escape taxation, is a funda- 
mental goal of the Pem 
Administration. President Pert* 
and his chief advisors have 
frequently stressed the Govern 1 
raent's intention to “ rediatn- 
, bute" national wealth throng 

figures for the minimum stock- Venezuelan government finaac- banks or issuing stock privately, acts a s MjRMpilWHt Jor a betWr incoraes policy airi a 
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PRIVATE SECTOR 



cha^e to lw a meaningful .» g™ %***£"*£* n^anH pSS tZS££Z jST 'ZSST* Pacing Government bonds and ^onaf* Tax^sStcm. 

tion. even though rt has yielded an'rinn p.« t^de. • purchasing stock as insurance sells very fewissues throughthe senator, who was 

bince com DenJ0crat i ca - s uns u( 

ot} hged to preil i dent j a i candidate in *1968. 
maintain a certain percenrage nftintPri ollt that instituting a 



Tlie 

- . Anripan Part trade • purchasing stock as insurance sens very i«w i»u» Senator, who was Action 

steadily rising prices over the ^ m^iure is * Not so long So the first U^. against inflation is not widely Caracas, exchange. Since com- DenJ0cratica - s unsuccessful 

r fiV US-%°e SKS clearly increase SeTumber compJ!? SS S “ **** 

here remarked. People with ^ iin ^ ividuaJ participants ac- come a mixed-capital company in the few available stocks is mail 

some money to invest will buy j; ^ .umj .tmut sam. in common marginal. Real estate specula;. -of t 

mortgage bonds (8 per cent, tax 
free) or place a down payment 
on a piece of real estate. Pub- 
lic knowledge about the ex- . _ , 

offer the smalL investor. * ctlvlties o£ P n Observers were divided as to ™ _ uusmesso^en and that the Central Bank subsidises profesJied intention to reforo 

In spite of the gloomy picture. P»n»es. the significance of this success- lonals over 40 with extra the stock exchange by allowing ^ system . tee Uflg the 

however, there is a Teat possi- Existing companies that do £u i offering, however. Sup- f ' ' invest— comprise a brokers to place an occasional pnvate sector ^ns high againA 

bility that the local capital mar- not want to offer aU thsir stock port ers of the stock exchange “ .. seEment 0{ Vene-- Government issue, thus earning a such refopm _ At this year? 

ket wit! assume a more active to the public will be allowed 'to maintained that the sale pro- ■} . „■ popuiatimr. In a sizeable commission for no meeling of Fedecamaras, the 

role, in coming years. With the split ownership between public rided evidence that the market a nniin , r „ 1he tendency more than a few hours work. rountry - 5 mosl powerful associa- 

tion of businessmen »n d 
- industrialists. one agitated 
the down- 
fall of free enterprise « n 


support of a number of business- and private stock sales, but the can wor fe effectively in broaden- a l h ”' rather .fi,a n lease most Many of the country's brokers— ^ 
men. the Government’s National portion of the company .which irig ^ e ownership bai,e of both *-_ r . 4 n ' wil! V 'hn niunber less than 70— tin ir 

Securities Commission CNSC) is goes public must meet. all swen domestic and foreign concerns: ‘ nff raort . little 'ihnre than wpit for a J 


attempting to alter Venezuela's requirements. In addition- any others, though, say that the 5^! “ windfall " Gnvfimmenl bond JI, e , afc ® r r P J®fi rte ? 


be hard ?»ses on homes an^d isme. the analvst said. Since y^ezuefa *' if corporate «x« 


Venezuela's - Public Credit Law 


prirate financial structure by new companies may immedia- foreign companies will . . .. 

convincing dosely-held com- tely take advantage of the law. press?d to fi nd enough inter- a jta j. 

panies that it would be to their Although no saietw have yet ested buyers in time to meet . . „„„ »ch-..c.-. — — 

advantage to go public. h constituted, the chairman the- .ownership transformation Statistics provided n 1 e he w rt par the securities 

oeeu Narinnal Securities Com mis- ■ 


. 4 ... . were raised- Other, business 

now r^mrestha^Stai^ bonds ^ present at ives expressed th^[ 

distaste for taxes in lew 


Exemptions 


of the" National Securities Com- deadline, and that the basic pat- National SMuribee are simply placed with commer- aM^lTOticTermT 

miralon, Sr. Barulio J attar tern of stock purchasing in slon shovg > tliat = for tile first cial bantai and no hids ^ apocalyptic terms. 


iAvuipnuuj DottL' Mid’ tiiat 8 number of Venezuela has not yet been months of W^ ttamne e acM?ptj y d if these bonds were , 

TTnrior th. MMtntrw* HPW coinpsiHes have made serious modified to any significant Laragas Stot* Exchange totan S otd af public. - auctions, the .f^riin|al 
Sw S?uSi« .boit becoming open de^ . ■ would be able ^rUCiai 

,d shareholder X ob- enterprise,. _ . . . ... - Tb* Mlk tfimm «J».-£L-2I,;S2S?Sfota£tol Mrn ”1"" ' h *"_ ™ The fate of 


Capi 

and their shareholders may 
tain tax exemptions as high as 
50 per cent, (per company) or 


the tax legist 



market legislation creates e new income tax law which Con- companu 9 ££J*Z panof the country’s public und though the ^hang e their exclusive preserves. W 

special category of firms. caUed grass will study next year might whetiier they be ^ securities activity. At the reality ::Sold before the public ^ u o( tnuisfonmn? 
sLos. which are obliged to move amt Venezuel; an com- dose of the yiar. the composite offering date, ^ough this .ta ^ companies into 

meet a number of require- pames’tq take advantage of the to turn to the wealthy raw- p rice index for securi ties prohibited by the Venezuelan clcar . cnt responsibillbe- 

meats' relating to minimum taxi relief offered wider ?o»coj. tore. . ^ registered a 16.8 per cent, in- securities code, it is a fact of tQ rheir stockho]dpre cannot hr 

capital' investment, issue of The new posabditiej ifor pub- In :rtnnng ;to create a viable ^ 5 ^ For ^ first t en months ill®- , accelerated unless the *? 

nominative stock, stockholder lie financing offered by. smeos capital market. Venezuela nmst ^ i975> fading bn the open One Venezuelan broker pre- rivate investors see an advao - 

reprerentetion on ffie ^ard of may prove to be more atmetive simutaeoi^y develop two maAet hag topped $200m ^eted that the Caracas Ex* tase in going public. 

directors, a stable dividends as a large number of foreign- complementary areas, it nas to Mnrtao _ v_ nfle a „ e nQ - change would not become an Manv of ip-g- privatwl- 

policy and registration with the owned companies in Venezuela open the market to a broader Mortgage bonds, with an S per ^ trading centre . unless h , . ^ thp nc w Govef n ‘ 

Sties Commission. endeavour to meet domestic scope of Venezuelan society and cent annual tax-free yield l are ^ ve lncome -t^ laws squeezed re"i5atioto ^ 

Most important, tiiough, are ownership requirements im- make it accessible to middle and ^pu ar ^ong smaU inve ws. prjvately held companies into . . - i— «»««irial 

the ruies stipulating tlie mun- posed by Decision 24 of the’ An- working class investors. But ^ese certificates a e pu ased ting for taX benefits under 
ber of investors who must par- dean Pact Under Decision 24, just as important is the need , tn tht^rvrhan^f^ 6- the Sflicu provisions of the 

ticipate in the formation of a certain foreign companies educate the public aboui .he aiso trad^ nn the exchanges^ c itll Market Law. “Except 
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and a usurping 0 
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privacy 
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transform** 



participation of SI 28,000. 

The formula may be applied capital in the hands ot Many extremely SUW r SM ... ».u. ». luw «. -“i Federal taxes ” investors 

to any company with a capital Venezuelans) 'within a stated Venezuelan businessmen are not absorbed by the commercial ■ go^iq Bamos se ®, rch E° r doT Sf*lLaS of 

ahnvp S230 990 which is the period of time. Other companies aware of the ad vantaaes an noen hanks. Mortgage bonds in 19.4 Senator Gonzalo Bamqs, . and as the general e*PJ" s, ® pH i 

barest «tica’ that mav he ^eompelM » iSr their capital market would bring accounted for well over half of President of the ruling Govern- economy creates the need 

formed. Companies with heater composition of foreign and to their own concerns or the all bond issues, while the Got. new . £rrowTtl “P!* 1 

m smaller capital bases than national capital may opt to be- economy in general. They pre-. ernmen s share, was about Jo and one' ottht iWjnws most Venezuelan, companies, 

the example given would come mixed or national con- fer to raise additional capital by P^-cent. respecte^ po itical lcadere.said * ^ JVL 

natiirally produce differeut cerns in order to benefit from borrowing trum commecaal The \ enezuelan Central Bank that he expected the Venezuelan 


panies (over SO per cent of week-end horse races. . , 

bands of Many extremely successful with most of these tn be 


which pays 


become more attractive 
scores of foreign company 
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maximum safety at 
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to mteis anytnmg to go by people will be 
catcbiiTgLeylandbuses from PiccadiFiy Circus 
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Venezuela’s oil pumps have begun to 
slow down, partly because of the glut on the 
international market and partly to conserve the country’s 
dwindling (bat stiH enormous) reserves. The Government 
is about to take full control of the industry. 




y ' THE BLACK pumps nod in- 
cessantJy in almost every comer 
’ of Venezuela, resembling in tie 
;dnsk a flock of strange metal 
birds pecking at the earth in 
".7 search of food. The machines 
“. have been drawing crude oil 
'.V from Venezuela's great sub- 
■V~terranean reservoirs for over a 
' half century and have brought 
fo the surface much of the 3lbn. 
barrels of precious black liquid 
that has — for better nr worse-— 
Shaped the nation into one of 

the world s most important pet- 

'^...rpleura producers. 

.. 7 “ J .But rhe pumps hare slackened 
"'‘..their pace in recent years and 
“"Venezuela's 12-200 wells are 
now turning out less crude oil 
than they have since 1936. The 
dny s of ambitious new produc- 
-Uon targets thar seemed without 
‘ Omits have come to an end. 

... Venezuela's oil industry is by 
... r\o means weak, however, It 

still possesses the greatest pet- 

^.....rpleum reserves and production 

-, r ..^nd refining capacity in all of 
. .-Latin America. Crude oil pro- 
-..-duction. now just above 2.3m. 
-...■barrels per day. ranks the coun- 
."•rry as one of the top five 
'..'.'.producers in the world. But 
-V. -production has dropped by I9.I 
'^ '.per cent, from last year and 
falls far below the all-time high 
; ; of 3.7ra. barrels per day 
Achieved in 1970. In addition, 
•. !.^he Government plans to trim 
:,.f*utput by another 100.000 bar- 
. ...tcIs per day by the end of the 
.. J-'car. 

.. . The Perez Administration. 
T,.f.v.»h:eh decides how much crude 
*ul the industry will produce, 
-v-has assorted that declining pro- 
7 -duet ion was a voluntary action 
taken to conserve the country's 
,'.l Proven reserves. estimated last 


though, is the glut of fuel oil 
on the international market. In 
recent months, Venezuelan resi- 
dual oil— the country’s most Im- 
portant refined product— was 
being undercut by lower priced 
oil coming from Africa and the 
Middle East, and demand fell 
sharply- As a consequence, fuel 
oil inventories are swollen, re- 
fineries have cut back and pres- 
sures are building either to trim 
prices or reduce production still 
further. Mines Minister Valentin 
Hernandez, who is responsible 
for supervising all aspects of 
the petroleum industry, said 
last we-.-k that prices of Ven- 
ezuelan refined products had 
been ro led back by 5.17 per 
cent, despite the 10 per cent 
increase in posted prices for 
crude oil made as a result of 
this autumn's OPEC decision. It 
■will take time, however, to see 
if Venezuela's market position 
improves, particularly since the 
demand for fuel oil is not ex- 
pected to pick up until after 
January I. 


ister said last week that the 
country has a 3.5m, barrels per 
day production capacity, but 
reiterated that the Government 
did not want to produce at this 
pace except In an emergency, 
since high loss rates for natural 
gas were unacceptable. A 
valuable raw material for the 
country's still Inchoate petro- 
chemical industry, natural gas 
is now being recovered at a rate 
of 98 per cent in orde; to main- 
tain this rate and to so consume 
crude oil reserves at what the 
Government considers a prudent 
pace, oil production should be 
kept between 2m. and 2.5ni. 
barrels a day, according to State 
planners. 


Technology 


Coincidentally, the Vene- 
zuelan Government will 
officially assume control of the 
private oil industry on that date, 
although it must continue to 
rely nn the international oil 
companies to buy' and market 
domestic petroleum products 
and supply infusions of tech- 
nology. 


Under the previous Govern- 
ment, headed by former Presi- 
dent Rafael Caldera. Venezuelan 
economic planners fouad it 
necessary to maintain produc- 
tion above 3m. barrels per day 
because of prices that remained 
low until 1973. After OPEC 
•quadrupled international oil 
prices, though, the new Govern- 
ment under President Perez 
decided that conservation was 
the more judicious policy. 


followed . the annual tradition 
of spending far beyond their 
budget allowances. - 
Jn a recent Interview, Sr. 
Rafael Tudela, a Venezuelan oil 
trader who bolds a seat in the 
national- Legislature, said that 
recent reductions in oil produc- 
tion were not due to conserva- 
tion measures hut rather to the 
squeeze causey by a tight inter- 
national market Sr. Tudela. 
who was elected on the slate 
of the Social Christian Copci 
Party that sits in 'opposition to 
the President’s Action Demo- 
cratica Party, added that since 
OPEC raised oil prices in 1974. 
the international market had 
registered a surplus of about 
2m. barrels per day. And des- 


pite production cuts by some 
OPEC members such as Vene- 
zuela, he said, there was a ten- 
dency for the situation .to get 
worse. 


Sr. Tudela pointed. out that 
the country’s flexibility Is 
limited in international sales, 
since domestic refineries chiefly 
turn out high- and low-sulphur 
content fuel oil for the U.S. 
East Coast Although local re- 
fineries produce a number of 
products, the most important is 
residual fuel oil used for heat- 
ing or generating electricity, or 
for further processing into 
more valuable distilled com- 
pounds. 

He also predicted that the 
Government's 1978 budget of 


$7.72bn^ based on a projected 
daily -production average of 
2.2m. barrels, does not reflect 
" market realities.” , 

In response to Sr. Tndela’s 
observations, however. Finance 
Minister Hector Hurtado asser- 
ted that the country’s crude oU 
production could drop as low as 
2m. barrels per day — or 15 per 
cent below present output-— 
without upsetting the adminis- 
tration's budget. He added that 
as a “prudent” tactic, the 
Government has not' yet 
included the extfa earnings from 
last month's 10 per cent crude 
oil price increase in Its income 
projections for 1978. 

The Government receives 
about 83 per cent of its total 
income from petroleum taxes 
and royalties and expects td 
earn about $5.72bu. next year. 
Any significant drop in income 
would, of course, pose serious 
problems for Government pro- 
grammes. now fuelled by some 
of the biggest expenditure in 
Venezuelan history. 


Moreover, since private oil 
companies are to be eliminated 
on January 1. the nationalised 
petroleum industry will depend 
entirely on capital infusions 
from the Treasury and from Its 
own sales. Thus, if the State- 
owned industry finds itself" in 
a position of dwindling export 
earnings for an extended period, 
it would necessarily have to 


turn to the central Government 
bonds or -privale financing tor 
working capital. While til® 
international oil companies 
could weather a Tong period 
of sluggish sales, the Govern- 
ment would obviously find tne 
situation quite uncomfortable. 

With thix contingency in 
mind, however, the Perez 
Administration has accumulated 
over tSbn. in highly-hguid 
assets in the Venezuelan Invest- 
ment Fund. 

The Government has indi- 
cated that one of its goals after 
nationalisation will be an expan- 
sion in the number of petroleum 
products refined. But observers 
note that the fuel oil market in 
the' U-5.— despite current stag- 
nation— should remain impor- 
tant for Venezuela for many 
years to come. OU production 
in the VS. has shown a decline 
recently, yet refineries there 
are boosting fuel oil production 
slightly. This increase, how- 
ever, will not have a major 
impact on the American market, 
an analyst said, and the East 
Coast will continue to need 
Venezuelan residuals. 


Any changes in refining tech- 
niques would come slowly, a 
Government official said, and 
would be directed at meeting 
domestic gasoline demand, 
which has been growing at about 
7 per cent- per year. In any 
'event, the prospects of flooding 


tne U.S. market with Middle 
Eastern petroleum is not very 
likely in the long run since both 
Canada and the U.S. pay cotv . 
siderably less for shipping costs 
from Venezuelan ports. 

But despite problems in mar- 
keting Venezuelan petroleum 
the Feres Administration has 
given no indication that oil pro. 
duction might be reduced below 
its projected average of 2J2tn. 
barrels per day for 1976. i* 
fact, the Government's Five. 
Year Plan bases its income or 
the 2~m.-barrel figure. 

Nevertheless, if the tisiii 
market situation continues 
there are two main alternative! 
for the Government: (t) to«r 
bark on production and wait fo] 
a recovery in demand or (2) ti 
shave the prices of ' sum, 
petroleum products, a mev, 
which could have seriog, 
repercussions In OFEC. 

Commenting on the-firtun 
last week, Mines Ministe 
Hernandez said: "We. are ini 
completely flexible position- s 
to what we produce, vnti 
refining capacity at 70 per cesb 
of our production and vrtti 
exports presently made up p 
63 per cent crude <*H. Whj 
we do in the future will depeuj 
on the nature of our 'market, 
the degree of refining that » 
added in the U.S. and. OPEt 
decisions." 


A* M 


The Orinoco Heavy OU Belt may 
be the world’s largest single petroleum 
deposit Its viscous nature calls for 
advanced techniques of extraction, and 
huge investment will be needed. • 


Orinoco reserves 


u. '.v’d: rt lS.6bn. barrels, and to 
~ '-.Lilt dou-p. on the loss of large 


quantities of natural gas that 
”■ .-r-H’ape? as crude U brought to 
j surface, i Non-government 

' . “sources estimate Venezuelan re- 
../•we* to be about 13bn. 
barrels). 

. . A much more important fac- 
tor in determining the Govem- 
, cent's production policy. 


Soon after President Perez 
began his five-year term in 
March. 1974, his Administration 
ordered the first of seve al re- 
ductions that have brought 
crude oil output to its lowest 
point in the last 18 years. The 
petroleum industry, nonetheless 
continues to earn more money 
for the Government than can be 
efficiently spent Income from 
oil exports this year h as been 
estimated at around $7.59bn., 
and the State expects its 
nationalised industry to bring 
in about $5.72bn. in 1976. 

The Venezuelan Mines Min- 


After some production cuts 
had already been made because 
of the Government's conserva- 
tion goals, however, the country 
began to feel intensifying 
pressures from reduced oil 
exports and was obliged to 
revise its estimates on petro- 
leum income for 1975-76 while 
engaging in some fiscal juggling 
exercises. 

Without effectively cutting 
Government spending to any 
significant degree, the Perez 
Administration compensated for 
declining income by reducing 
payments to its petrodollar 
savings bank, the Venezuelan 
Investment Fund, by nearly 
81bn. The money that was 
to have been deposited 
with ' the fund, an institu- 
tion fonaded' in order to 
finance expensive State develop- 
ment projects, was spread 
among: several other Govern- 
ment departments which had 


IN. 1938, a wildcat oil drilling 
team . working bn the broad 
plains north of the- Orinoco 
River struck oil at a well named 
Cauoa No. X. The crude oil that 
flowed from Cauoa No. 1 was 
heavy and viscous and, for the 
oilmen of the 1930s, had no 
commercial value. 

Other drilling ; crews of the 
period discovered many more 
deposits of heavy petroleum but 
rejected what they found and 
sought instead the underground 
reservoirs of lighter crude oils 
that abounded in Venezuela. 
What, these oilmen discarded 
formed part of a- vast reserve 
of petroleum— now called the 
Orinoco' Heavy Oil Belt — which 
may one day prove to be the 
largest single petroleum deposit 
in the world. 

The Orinoco Heavy Oil Belt, 
whose true reserves are still un- 
known, is estimated to contain 


a minimum of some "OObn. bar- 
rels of petroleum. The esti- 
mates which produced this 
figure, however, were based on 
a 1967 study which assessed - only 
a third of the roughly 13,000 
square mile strip that runs fro m 
east- to west above the Orinoco, 
Venezuela’s most important 
river. Other soundings in the 
region indicate that the heavy 
oil reserves may reach as high 
as 3,000bn. barrels, but no truly 
accurate figure can be given 
until definite parameters of the 
belt are mapped out by geologi- 
cal teams. 

The petroleum found in the 
belt, though, is not the kind 
that can simply be pumped from 
the earth to feed Venezuelan 
refineries. It is an extremely 
viscous crude oil. laden with 
metallic elements and sulphur, 
and new ways of extracting and 
refining the belt’s reserves must 


be developed before it can 
become commercially desirable. 
Early discoveries in the belt 
region, which cuts through 
three of the country's east-cen- 
tral States and the damp jungles 
of the Delta Amacuro Territory, 
were rejected because other, 
less complicated brands of crude 
oil were readily available and 
because the international mar- 
ket price of crude would not 
justify the costs of processing 
an uncommonly heavy type of 
petroleum. 

Although some light crudes 
do exist In certain parts of the 
belt, much of the reserves con- 
sist of viscid petroleum that has 
the consistency of heavy axle 
grease . And some of the depo- 
sits even crom prise solid hydro- 
carbon compounds. With the 
quadrupling of crude oil prices 
since 1973. however, the long- 


ignored heavy petroleum began 
to shed its ugly duckling image 
in the eyes of the international 
oil conroanies. 

Present estimates of the 
extent of the Orinoco Belt 
suggest it is about 375 miles in 
length with a width varying 
from 30 to 40 miles, an area 
considerably larger than 
Belgium. The belt, which is 
actually a sequence of indi- 
vidual petroleum deposits, runs 
along the north bank of the 
Orinoco River, stretching from 
the central plains of Venezuela 
eastwards to the Atlantic 
Ocean. The northern boundary 
has been arbitrarily set near 
active petroleum fields in 
Anzoategui State, the country’s 
second most productive area. 


On the south ties the 6% 
millian-yeaMld geological fbi 
in at ion called the Gdayan 
Shield, and the Orinoco. 

' Production from the belt air 
stands at around 150,000 barrel 
per day as a result of exper 
menial drilling activities by th 
Government-owned Venezuela 
Petroleum Corporation (CVE 
and a few private oil companie 
In terms of true, use&M 
petroleum reserves, though, th 
belt does not count Comer 
tional proven reserves refer t 
natural underground oil me 
voirs that can be extracted an 
marketed at a profit Bbt 
extraction and profitability sti 
pose complex problems flu 
must be overcome, f Venezuela 
proven petroleum i;eserves;.ai 
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We Venezuelans are aware that although 
we have the right to expect international 
justice, we must also contribute to jt. 

We are conscious as well that our oil 
wealth implies the obligation to help the 
nations of the Third World, because we 
acknowledge that the economic burden of 
these countries is partly due to their 
petroleum imports. 

Placements made' by the Venezuelan 
Investment Fund, FIV T have been 
channeled up to now through international 
financial associations* such as the World 
Bank and the Inter-American 
Development Bank, and by. making 
deposits in the Central Banks of various 
countries. 

The policy of FIV is that investments, 
loans and deposits in foreign countries 
should be applied to specific projects that 
help their development 
Also the Fund has the capacity to invest in 
foreign enterprises, that will complement 
our economy by furnishing markets for 
our products, or by supplying raw materials 
and intermediate and capital goods, as well 
as management knowhow. 

However, Fly's primary function is to 
finance the foreign components of 
Venezuela’s immense development 
projects. 


REPUBL1CA DE VENEZUELA 
FONDO DE INVERSION ES DE VENEZUELA 






the Venezuelan 
petrochemical 
institute promotes 
mixed companies 
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The variety and number of petrochemical products is so vast 
that, in order to cope with the industrialization of each 
derivative, responsible companies must be created with 
qualified personnel, advanced technology and guaranteed 
markets. 


Because of this, 1 VP (Institute Venezolano de Petroqufmlcaf 
promotes the creation of mixed companies in which financial 
resources, the technical and managerial capacity of both the-': 
State and private sector, technological experience and the f : 
world market facilities bf specialized international firms 
associated. 


The mixed companies that IVP promotes are indispensJ 
for our progress. 















VENEZUELA IX 


With the setting up of a new State-run 
organisation at the start of next year, Venezuela’s 
oil marketing policy will be rationalised and co-ordinated. 
The decisions to be made in the next year or two 
will be crucial to the country’s fixture.. 



’ ON JANUARY 1, 1876. 

. “Petroleos de Venezuela," the 
' .new State-owned entity,- will 
become' the parent of over a 
dozen companies operating in 
■.the Venezuelan petroleum 
« industry. From one day to the 

* - 'next Petroleos will be propelled 

into the ranks of the oil majors 
’ with a producing capacity in 
/ excess of 3m. barrels per day, 

• ’ 12 .refineries capable of process- 
' lag 1.5zn. barrels daily of crude 
\o£L, over a dozeh oil shipping 
' teminals and about 20,000 
-workers. Petroleos will be in 

* charge of a large and complex 
operation. In terms of sales 
‘ . income, it will be tbe ninth oil 
company in the world, ranking 
immediately after Gulf OIL 

Exxon, Shell, Gulf. Mobil, 
Texaco, Sun and others, the 
tenner 1 holders of Venezuela 
concessions, have all announced 
their acceptance of the indem- 
nities offered by the Venezuelan 
Government for their pro- 
perties. Nationalisation has 
(not spared even a couple of 
Venezuelan-owned oil 
companies. CVP, the Govern- 
ment-owned oil company 
founded 15 years ago, will now 
also become a subsidiary of 
Petroleos. 

In spite of the radical change 
in ownership brought about by 
nationalisation, Petroleos de 
.Venezuela fully expects that 
-1976 will be as normal as can 
oe hoped — in ihe international 
. , ail industry. All necessary 
steps are being taken to con- 
- ..tinue to supply the traditional 
.buyers of Venezuela oil without 
interruption. In tact, the 
former concessionaires will 
. . probably purchase a major put 
'of Venezuelan production, in 
“ order to cover their in-system 
"demand and that- of their long- 
term clients. 

According to Petroleos, opera- 
: tions after January I will con- 
tinue as before. Petroleos, in 
its role of a parent company, 
will not operate directly. The 
international marketing of 
Venezuelan oil, at least for some 
time in the future, will be 


Petroleos and its operating' 
branches see themselves as the 
basic income generators for the 
Venezuelan economy. Under 
this concept no proliferation of 
employment in oil can be 
expected. The existing person- 
nel is among the country's best 
paid and most highly motivated. 
This is a valuable asset and 
Petroleos aims to keep it whole. 
As the foreign companies dis- 
appear, the workers will trans- 
fer to tbe new national operat- 
ing companies, without any 
change in their working condi- 
tions. Their Job stability is 
guaranteed by law and their 
termination benefits have been 
set aside in trust funds which 

bandied by the major operating rising to . over 230,000 barrels lities as a founding member of other operation of its size, now earn interest for. the 
subsidiaries of Petroleos. The daily, total output should be in OPEC. In fact, the country Placing it all under one roof workers, 
emphasis Trill be on reliability, the order of 2.4-2.5m. barrels cannot afford the riskf of trouble should permit further improve- The average Venezuelan 
on security of supply and daily next year.- in. its oil industry: it provides ments through rationalisation of petroleum worker is now over 

especially on toe i wide Near]y thirds of Vene- over 80 per cent of ** Govern- organisations which developed 40 years M and has more than 
operational of the iuetan oil exports now go to meu ?* total "venue. Sr. Carlos around oil finds made in conces- 15 years experience. Last year, 

industry. .In contrast with the N 0rtll America principally to Perez, the President, saons granted, for the most part, average earnings per man were 

relative^ tuvnw Timge nf ^ east ^ vrtS con- has stressed repeatedly that over 30 years ago. Further down nearly S15.000 in hard con- 
cedes offered^ by. most Middle sumes a larRe ahare , ^ bi _j. nationalisation cannot be per- the road, in the light of greater ver tible currency. Many are 

East oil producing countries, ftle j 0 jj .-^4 obtained in the to result in oil becoming returns to the country, these approaching retirement and 

Venezuela _ produces crudes Venezuelan refineries. Sales to a P° Utical foQtbaU. . The best are compelling reasons to Petroleos has personnel deve- 
xangmg from the heaviest tbe Caribbean Central America new5 t* 1 ®* Venezuelan public optimise such operations as the lopment at the top of its agenda, 
through mediums, tights wax Europe and South America tafcc tould expect to have one year refining sector. The size and Most managerial positions are 

crudes and condensates. A mu ay remainder from now would be that shape of the Venezuelan oil already staffed by Venezuelans 

Refinery, at 630,000 barrels per " operations have continued with industry in the longer run will and here again there will be a 

day of crude capacity, is the Petroleos is the only major as little change as possible. depend on the planning effort speed-up in development of 

world’s largest, and few htate company that must face Tbe industry is now an and decisions that are taken younger talent, 

countries can-, offer jhe a ad resolve marketing problems efficient one, with manning within the next two to three ... . _ 

equivalent of Venezuela’s 120m. covering over 60 crudes or seg- standards comparable with any years. All HO ran*a 

barrels of storage capacity. The legations of crudes and some 



Orinoco 
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enormous storage capacity 80-100 specifications of refined 
enhances the strategic import- Products. Fortunately, through 
anee of the ‘ Venezuelan oil lts operating subsidiaries, the 
industry and its ability to meet Public sector oil industry can 
short and long run commitments. draw on experience, expertise 

end imagination in implement- estimated at 18.6bn. barrels and .obtained a 60 per cent, incre- heavier crudes into the tighter, 
_ in g its objectives. daily production is at an ment over natural flow of a very more profitable oil products. 

AdCflliatC The market is viewed as an average of 2.4m. barrels.) .. . heavy crude by injecting steam Tbe Mines Ministry, which is 

outlet for continuing supplies. Tbe companies working along into wells. responsible for overseeing all 

Crude reserves are adequate, Prices and. volumes therefore the belt have developed a The CVP is now working aspects of oil activity in Vene- 
with proved reserves alone should be tied closely to this variety of methods for extract- with Mobil oil on a combustion zuela, has provided samples of 

covering 20.- years supply at longer-run view, rather than to ing heavier crudes. Under nor- “in situ ” process, which bas heavy crudes from the belt, to 

current rates. For the future, short-lived and often illusory ma? conditions in a conventional'' raised recovery rates to 40-45 °ff companies, laboratories and 
Venezuela has one of the market opportunities. Until now oil field, crude oil flows from per cent in older oil fields universities, with the under- 

largest heavy oil accumulations the bulb of oil sold by the multi- the first wells drilled as a result This method involves drilling a finding that the results of the 

s- i.i \ j n«M* Aii nsttinnnlq nriArfitirur in VomatiipIq 1 a - j 1 «« _ . . * . _ •_ analy sts will 06 shar ed 


Government 


Residual 


in the world ha its Orinoco oil nationals operating in Venezuela 0 f natural pressure. As pressure central well and pumping air 
bcit believed /now to contain has been transferred to over- diminishes after time passes under high pressure into the Wlth ™ e 
a far greater volume than the was affiliates. Petroleos de and more wells are opened, oil- deposit A fire starts in the 
700bn. barrels - originally esti- Veneaiela, through its sub- men will inject natural gas to underground oil reserve 

mated. Even if decisions to sidiaries, will soon be looking stimulate the flow and later use through spontaneous comb us- . . . _ .. 

develop the area are taken with- for broader marketing possibili- pumps t0 ^ oil t0 the sur- tion. and wells drilled around v As processing b^ms from the 
in the next year or two, it will ties. Increased direct sales to faee _ «.» central Dositinn draw oil h * [tl on-site processing 

be 10-15 years before substantial reflnerp and final consumers are In ^ Heavy Oil Belt,- that has been heated ^ Plants will be established which 
base load quantities of accept- a distihet possibility and should 7ow *11 “ow by ttTSeef TL *25 

able grade crudes or products evolve gradually over a period theTcovery of only 3 to 10 per terranean fire. 2JEET3L VSSt 

become ayailahle.- tiiteresting of years. cent of weightier crudes, Converting heavy crude oils tiSTSE 

prospects in toe Ombbean off- Petroleos de Venezuela plans and work crews inject water, into marketable products is an “ * dJSo^fu^for eleSc 

SHLS* 1° ®P erate wi * ! ■r an J ,ul steam ’ lighter crudes , “ d tricky process. Tbe high “ w “ r rato^S 

SSS? essentially un- highly experienced headquarters and use special types ot sulphur content and metal Satural gas or oiL Refiners in 

mucked- ... stpff and will refer on the sub- pumps. Phillips Petroleum has deposits of Orinoco crudes j aDan are now studying the 

In addition to crude oil, sidiaiy organisations now in injected diluting compounds must be eliminated before it feasibility of using such " resi- 
Petroleos de Venezuela will be place to carry on day-to-day that have, in. Some cases, can be sold or processed into dues to fire electric power 


to carry on 

a significant supplier of refined operations. Present plans call increased recovery factors to 30 lighter and more* valuable pro- generating ^plant&T^ * 
petroleum products- About 35 for a staff of not more than 200. per cent and produced a lighter ducts through complex refining Perhaps the belt’s most ap- 
per cent of total exports com- in a world where State-owned crude mixture. Oil industry techniques. According to the pealing factor is the prodigious 
prise products, .principally enterprises have only a" mixed experts had previously pre- director of the Venezuelan quantity of oil lying in rela- 
residual fuel .’oiL. A. basic record of achievement, Petro- dieted a 6 per cent, average Mines Ministry’s Orinoco lively shallow deposits. (The 
volume of exports amounting leos aims to. co-ordinate recovery rate for heavy oils in 'Heavy Oil Belt Division, Fran- availability of Orinoco heavy 
to 2J2m. barrels daily has been Venezuelan oil activities on 'a the belt - cisco Gutierrez, no “totally petroleum becomes more attrac- 

set for 1876. With domestic con- realistic basis, within the frame- Creole Petroleum Corpora- proven process” has yet been tive as Venezuela continues to 
sumption (excluding bunkers) work of Venezuelan responslbi- tion, a subsidiary, of Exxon, devised for converting toe belt's exhaust its u easy oil " reserves 


and is forced to search for new 
deposits at great depths and in 
offshore oil fields.) Industry 
experts, who originally esti- 
mated that only 6 per cent of 
toe belt's reserves could be 
efficiently recovered, now say 
that a 10 per cent, recovery 
rate may be possible, assuming 
that economical processing 
methods can be found so that 
the extracted crude may be con- 
verted to marketable products. 

During a speech before the 
Venezuelan Senate, former 
President Rafael Caldera 
asserted that the belt could 
provide Venezuela with 300 
years of guaranteed oil produc- 
tion. The ex-President based 
his assertion on the assump- 
tions that tbe belt contains 
some 3,000bn. barrels of 
reserves and that a 10 per 
cent, recovery rate could be 
achieved. Using these figures, 
he suggested that the country 
could thereby extract 300bn. 
barrels which, at a stable pro- 
duction rate of Ibn. barrels per 
year, could last 300 years. 

In attempting to develop the 
bell enormous financial and 
technological investments must 
be made, but experts warn that 
the true quantity of nil in the 
belt and the potential for its 
commercial exploitation will not 
be known for several years. The 
nation is now in the process of 
nationalising its multi-billion 
dollar petroleum industry and 
therefore must provide signifi- 
cant amounts of capital to keep 
toe industry operating at a 
profitable pace. At the same 
time, its petroleum revenues — 
which brought the. Treasury 
S8.56bn. last year — will no 
longer be generated by the 
foreign nil companies that 
established the industry here 
over a half-century ago. 

Oil industry experts say that 
the Government will be obliged 
to invest about $4.5 to $7.0bn. 
in the oil industry over the next 
10-15 years in order to keep it 
strong, competitive and profit- 
able. Development of the 
Orinco Heavy Oil Belt, a reshap- 
ing of toe nation's refining 
capacity and other industry * 
changes could easily raise this 
sum to somewhere between 
14bn. and $18.5bn. The Govern- 
ment quite clearly will be 
forced to seek outside financing 
if an ambitious development 
programme is approved for toe 
Heavy Oil Belt, since most of 
its regular annual Income will 
be committed to funding in- 
dustrial and agricultural growth 
and to paying the day-to-day 
bills of running a country. 

Sources of future tech- 
nological help are still unclear. 
Foreign oil companies are now 
working with the Venezuelan 
Petroleum Corporation (CVP) 
on pilot projects in parts of the 


belt, and the State has indi- 
cated that outside assistance wi!! 
be required. But (he logical 
notion of going to the inter- 
national oil companies for help 
raises a touchy political issue 
here. The State takeover uf the 
petroleum companies embodies 
a long-awaited nationalistic goal 
for most Venezuelans. The rapid 
reappearance of the same com- 
panies in key industry roles 
would be an embarrassing poli- 
tical fact for tbe administration 
of President Carlos Andres 
Perez. Moreover, political forces 
in opposition to the President's 
Democratic Action Parti’ have 
called the Heavy Oil Belt 
Venezuela's insurance policy for 
the future. During five ninths 
of sometimes fiery debate iq the 
Congress. these opposition 
parties asked the Government to 
keep the international com- 
panies away from the belt. 
Some even suggested that .‘the 
Government leaders were sell- 
ing out the mammoth potential 
of the heavy oil reservoir to 
foreign interests. 

Despite the legislative pyro- 
technics. however, the Perez 
Administration seems deter- 
mined to engage the outride 
help that it needs while main- 
taining strict control over, its 
conventional and mi conven- 
tional petroleum reserves. * 

Reluctance 

Oil industry experts predict 
that the country will have in 
wait 10-15 years for the belt to 
become a significant factor in 
Venezuelan oil production. ' And 
despite reluctance among some 
groups to develop the • belt 
within a short period of (into, 
the experts a>sen that .the 
ii'iurvu of its exploitation 'must 
he plotted uu\v if ti is to rtiay 
an iiupurtam role in Mibsfitut- 
Ulg for the dwindling reserves 
of conventional crude oils by the 
last decade of the century. 

One Mines Ministry official 
said that the Government would 
locate refineries near the chief 
production centres of the belt 
and added that by iDSl produc- 
tion would reach fiW.uuo barrels 
a day. while four years later it 
would be at SUD.tHH) barrels 
daily. 

The foreign petroleum com- 
panies will provide the nation- 
alised nil industry with tech- 
nical assistance after the legal 
takeover process is completed 
on January l. But the precise 
shape of ieciint»i..gy inf'isinqs 
for the Orinoco Heavy Oil Ee«t 
will not be forthcoming until 
the Government has defined its 
long-term energy policy and has 
assumed control of the 21 
private concerns that make up 
its giant petroleum complex. 

J. A. ML 
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The decision of the Venezuelan govern- 
ment to go ahead with the nationaliza- 
tion of our’ oil industry is set within the 
framework of the legitimate right of the 
peoples of the world to controi the ex- 
ploitation of their natural resources. 

It has not been our aim to speculate with 
this natural wealth. We are trying, rather, 
to achieve a new international order ba- 
sed'on a truly just relationship between 
the industrialized countries . and those 


smuggling to reach higher levels of deve- 
lopment. 

We believe that only through the attain- 
ment of this new order can the world 
arrive at the peace and economic and 
political stability we all desire. 
Venezuela, in its efforts to achieve the 
balance demanded. by new realities, will 
continue to fulfill its commitments to the 
international markets through its natio- 
nalized petroleum industry. • 
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VENEZUELA X 


The Venezuelan petrochemical industry has 
failed to develop as it should have done. Much money 
has been spent to little purpose. But the ambitious plans are 
still there, and the President sees the industry as one 
of the pivots of future development 


Petrochemicals 


In the next few months ft, 


THERE IS sose debate to As the President was ■ abent been working with Us team on sector needi i to have a pre ' fSS5me°oidde h bv K^rcent! Goremmmt will have to auk 
Venezuela about whether the to a? these werfs prrrate setting out the strategy of petro- Fow dfnsity polyethylene by up its mind on a number „ 

ceuntTy is 20 or SO years behind enterprise made rta bid for a c)iem lcal production in The 77 7 „r cent hi eh density Urge questions of manufacta 

schedule mitt, its petrochemical substantia^ stoke to the petro- ^.iemuela and with some ^£^ SlSSS iJ^ £iU*ene by 87 per cent tog strategy and the struck 



the Government on the industry plan under wtoch to private ZEsESZ&jSSS 


to little effect Suffice it to say and public 
that enormous quantities of co-operate 
money and much time have been year effort 
spent on two particular com- into one of 
plexes with very little result so sources 


very much upset in the past am 


far. At E. Tablazo. across toe before toe JSttZ Si —ed’Te toe entouslasm of 

SS” toV h c,rof” f Maracaibo SttXSS SL3&21 ^ w ^oor trring to *U 

itself the State-owned Institute The. group, Pentacomplejo state exclusively. A second hv foThiLeer and m^fe pensive lake Maracaibo, the eastern on! 

Venezolano de Petroquiroica has Petroquimico or Pentacom, sug- group of less sensitive items r ^ 6 on the oil and gas fields of th! 

built a plant to turn out 150,000 gested a detailed list of products would be produced By com- r® 110 *® 05 de Venezuela in the plants. plains round the Orinoco Rirei 

tons of ethylene and 84,000 tons for each of the three sites in p allies in which the State’s 012 5pftere - The private sector is smJ and a t^ird at ^ oil 

of propylene a year, another to which petrochemical production shareholding would be not less In his most recent speech worried by many factors in me on ^ Paraguay 

produce 30.000 tons of chlorine is to be concentrated and offered than 51 per cent This group in- Dr. Riviere gave specific figures petrochemical puzzle, including p-njnauia on the Caribbean 


and 49,000 tons of caustic soda; a portion of the capital needed eludes the fundamental deriv- for the increases in production the regularity of supply from The industr y will also be think 
and a liquefied natural gas for the realisation of the plans, ates from which plastics are he envisaged for a number of the Government - controlled in _ about investment abroad 


gas for the realisation of the , ^ uuu 

plant The* IVP has associated After several months of furious made, elastomers, monomers for items over the next five years, sources of crude oil and natural already 'established 

itself with some private debate during which the lndi- synthetic fibres and the inter- Ethylene glycol output was to gas and the prices that will be a j oint venture with Colombia 
interests to put together nation of a majority of the mediate products deriving from go .up by 57.7 per cent., vinyl fixed for them. There are, too, t(J m - L j {e 180.000 tons of ierti- 

associated plant for the manu- ruling Accion Demo era tica them. Dr. Riviere points out chloride by 62 per cent., anxieties lest the Government lisers 13,500 tons of capro- 

facturing of lew density poly- party to reject the plan was seen that these are the fastest grow- cuznene by 59.4 per cent, decides to give the export of i actam a year at a 5lte . 

ethylene and PVC. to begin to diverge from the ing items in world petro- ethylene dichloride by 65.2 per feedstocks priority over con- Colombia. 

Unfortunately the basic plan- less hostile attitude of the chemical production end in cent, acrylonitrile by 98 per tinuity of supply tb the home n nw 

ning of the complex was never President himself, and when the their production the public cent, styrpne by 75 per cept., market El»U a. 

thorough, so it still laeks parties of the left launched a 
enough water and power to pro- frontal attack on Pentacom. the 

duce more than a fraction of its plan, at least in Its original , . „ „ 

supposed capacity, though the form, died the death. In a letter Expansion Of port facilities, Uie 

plant itself is, after years of to Dr. Valentin Hernandez, the 

delay, said to be completed. Mines and Hydrocarbons flpqniring of its OWQ t ank er fleet Sfld the 


setting up of a major shipbuilding and repairing sector 
are some of the aims that Venezuela has set itself 
in its current development scheme. 


Shipbuilding 


Earlier thiq month President Minister. Dr. Cisneros said that 
Perez expressed his anguish at the plan was being withdrawn 
the situation. Nevertheless, “ in view of the fact that politi- 
IVP has mentioned further cm passions and political efforts 
plans for quadrupling the of a circumstantial nature are 
capacity of the olefin p lant at a obstructing a calm and ratiimal 
cost of 3}bn. bolivars. analysis of our project” Despite 

this one suspects that this was 
Fprtilkpr not the end of the efforts of the 

* Cl 11115CI very powerful forces of the 

At Moron IVP has taken the private sector to get a big share 
lead in building a big fertiliser of petrochemical development, 
plant which has been producing The Pentacom affair had the 
between 80,000 and 100,000 tons salutary effect of putting much 
of fertiliser since 1963, but more urgency behind the 
here again production has been Government’s efforts to lay 
tardy and costly and the State down the strategic plans for the 
has had to import the two-thirds industry. While it had always AN IMPORTANT element in and cargo vessels and diversify two major options. One proposal its tanker fleet by stages. The 
of domestic consumption that been understood that the public Venezuela's new development the petreieum-based national would establish a mixed-capital first would consist of acquisi* 
Moron should have been pro- sector, controlling as It would scheme is the plan to construct economy. * company with no more than 20 tioo of seven tankers in the 

ducing. There are plans for the country's output of feed- sizeable shipbuilding facilities finance f or these projects is P er cent Private ownership. 60.000 to 80,000-tonne rang?, 
bringing Moron’s production to stock, had the overall future of to be Utilised to satisfy her own ejected to come from the Tbis mixed enterprise would These ships are expected tn 

600,000 tons of fertiliser a year, the industry in its hands, until seeds for cargo ships, oil Venezuelan Investment Fund operate a tanker fleet for the handle from between 10 and 15 

of which about half would be late this year there was con- tankers and repair work, and sn d nnt^de investor* since the government. An alternative per cent, of the country's petro- 
used locally and the rest gderable uncertainty about the which might eventually tap the Government has expressed be 10 «mtract with a leum exports, 

exported. Government’s specific plans and market in yards, serving the in forming mixed- flipping firm which could pro- Within ten or fifteen ydars. , 

Despite the past chaos Presi- where the public sector would Caribbean and middle-Atlantic. raoital comoanies for some of vide technical and practical ex- though, Venezuela intends tq 
■tit Perez in his message to end and the private sector caj Is for expenditure of an vard , |he Venezuelan In- P erj ence in organising and acquire a fleet of about 28 
Congress on March 12 last, begin. estimated $240m. to expand the vestment Fund, which uses, its °P eratin S a fleet to be fully tankers in the same tOAna& 

reaffirmed his desire to make The move to plan and deline- present shipyards at Puerto «5hn in assets for financing part 6wned by the State. r ?" ge - Th fese vessels would bti 

Venezuela the master of a big ate the industry came first with Cabello, on the Caribbean, and □? the Government's hieh In addition * ^ Pinners stiff able to carry at least 50 peg 

modern and efficient petro- the appointment at the begin- to construct new yards at the DrJori tv development projects m , ust decide on toe desirability cent, of the nation’s ^exports,; 

chemical industry. “The petro- ning of this year of a highly same site and three other year set ub Cfrrinoa. the °? !ea i mg tankers ' Purchasing thus complying wift ftr 
chemical industry for which our Qualified and competent facilities in different parts of v^Jneian Naval Tndiistrv 51111)8 that at ** or National Merchant Marine Lair 

petroleum and energy offer National Council for the Petro- the couatry. ’ „„ «•»«*! «j„ti»v building to its own specifics- and its regulations on use 

fundamental opportunities with chemical Industry (Conipl, with . ^ .. . . , . . ““"rf tions. (Venezuela’s Defence domestic ships for canyiag. 

a continuous rise in world representatives of the public Acc9F d J ”S to the plan the first of $9.3m. wul aiumn- Minister announced late last domestic products. ‘ 

demand and production will, and private sectors, one. of SfS, ^ ®« nth toat ^ Nav 7 bad agreed _ 

with steelmaking and steel whose leading officials is Dr. md ustry would include buff projects and a decinoa to six warships from Trofl Off* : '• 

fabricating become the pivot of Alfredo Riviere, its Executive lastallatl0ns for the following: is expected soon on^ the first ^ Italian firm of Cantieri U ... 

Venezuelan nationalist develop- Technical Secretary. Through- • Construction of 60,000 to inajor contracts. . Navali for about 3465m.) In the area of noo-petnihna^ 


ment.’ 


out this year Dr. Riviere has 
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86.000 ton tankers or The nationalisation ef Vene- sr. German Blanco, ap econo- shipping, the Government-! 

similar ships zuela’s petroleum industry has mist working with the Govern- owned Venezuelan Navigation] 

• Manufacture of cargo ships given impetus te Government ment on lie formation of a Company (CAVN) cbarttteaj 

in the range of 12,000 to plans for developing a tanker petroleum fleet, said that the nuie ore carriers in June to 

45.000 tons fleet that will be capable of fleet has been under study for transport Venezuelan iron art: 

• Repair of vessels up to moving 30 per cent of the coun- over a year and jhat a special to the U.S. and Europe. Tfci 

80.000 tons ’ try’s petroleum exports within committee had narrowed down country last year exported 2flfc' 

• Building of ships up to the next ten to 15 years. As the bids that were sent in last Nov- metric tons of iron ere, 

80.000 tons, including war- world’s third largest .exporter ember. The panel recommended great bulk going to the U& ; i~ 

ships of crude oil and petroleum bids prepared by four com- CAVN up to now had bettf 

• Repair ef fishing boats products. Venezuela shipped panics, but thjs, final decision lies **le to handle only a small f^P! 

• Construction of vessels up over 647m. barrels of crude and with the President and his rien of the nation’s import Sid 

to 10.006 tons. 353m. % barrels . of 'refined advisers. Jrau ore exports with its 

The second stage would be products to foreign countries Sixteen international shipping 16 ships. Last year the 

devoted to yards capable ef last year, mostly te the UJ>. groups representing eight coun- began carrying iron IK 
building ships . for sale inter- tries were invited to bid on the chartered vessels gnd tftnPj 

nationally. rjQnfrQ] tanker fleet, and eight cetp- ported 1.5m, tons of ore, a»ottDt 

Despite the paucity here of ' responded with detailed ing to 57 per cent, of :M 

naval architects and pro- While the Government- pre- 'PSP" - * elther 5*“«S 

fessionals in associated disci- pares to take full control of ?e ^ intc ^ i or partiei- for 1974. CAVN earned 516W- 

plines. President Pe ez asserted fpreiga-owned oil companies on direc t:l y _ in the manage- using 1 ^*bree new «urne»?a^ 

last year that the country should January 1, it Is already draft- ®f at . r fle ^ t - 

strive to develop the largest ing plans for acquiring its own . (Belgium); With the nine new ore jaraffir 

shipbuilding industry in South tanker fleet Hie country now ^ 5J, ^PWS Co. (Den- the company expects to mm* 

America. New shipyards produc- owns only two 29,200 ton tink- ™!? ! 0 * B 2 J iPB “ Pas S0Me tonnes of Iron 

ing thousands of jobs for ers and will be obffged to rely Van Nievejt and and earn a 83.5m. profit. 

Venezuelans ■ would not only on petroleum. fleets of the inter- Coudriaan (Holland); Pinmare CAVNTs gross e a rn ings fpr : 
give the country ditect social national oil companies until it Carlo Cameli-Rhisc first five months of 1975 

benefits. Government planners has its own ships. Schelde Verolem (Italy); Japan *53.5m^ while last year 

beUeve, but would also reduce Yet to be resolved however * nd ^tsui-Sanko Steam- income reached |95m. and 

taditional dependence on the islhe^JthTcor^Z^i *Sj2L, ^ ^TS3£S& 

industrialised world, meet purchase or lease tankera. State Venezuela expects to develop The company reCeived ioaM .Mjtt 

domestic demand for oil tankers planners are how considering 
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VENEZUELA XI 


Tbe Guri Dam on the Caroni River. 


Hytfrodectricity supplies most of 
Veaezaek’s domestic energy as well as serving the 
steel and al uminium industries. Oil, gas and coal can thns 
be used to supply industrial needs. Plans for nuclear 
development are beginning to take shape. 


JRE sign of the wealth, 
fuel an natural resources 
. while its industrial 
nent may be financed 
earnings, its main 
: energy needs are 
by hydroelectric plants, 
'esult. oil as well as 
coal supplies can be 
d to manufacturing uses 
of being “wasted" on 
And when the country's 
sctric potential is fully 
ed— around 1990— tie 
nuclear energy should 
gun for Venezuela. 

present, hydroelectric 
upply about 50 per cent 
enezuela’s electricity 
of 4,500 VW, but 
iare will grow rapidly 
.* next 12 years. Already, 
hydroelectric energy 
ag a crucial part in the 
ment of steel and 
urn industries in the 
Ciudad Guayana. And 
partly to the availability 
•le cheap energy, both 
;I and aluminium sectors 
expand dramatically 
the next ten years. 


>sive 

than half Venezuela's 
hydroelectric potential 
in just one river— the 
—which conveniently 
the Orinoco River at 
Guayana. By 1990. the 
s four projected hydro- 
dams will have a 
y of over 13.000MW, 
another 7.000-12.000MW 
installed on the nearby 
River and the rivers of 
stern Andean mountains, 
i the Santo Domingo and 
ibante. 

the story of hydfo- 
tity energy in Venezuela 
reduced not only to one 
nit also to one project— 
.assive Guri Dam on the 
River. "It was a gift 
jod,” one engineer said. 


“It was so cheap to build, we Stage One, while the Canadian 
can regulate 95 per cent of the General Electric Co. has won 
flow' of the river and the lake the contract for the final four 
doesn't silt up because the generators (Westinghouse of 
water is clean. There is hardly the U.S. provided the first three 
a site like this anywhere in the and Japan's Mitsubishi supplied 
world." - . the second three generators). 

Construction of the Guri Dam, Six companies— Hitachi, Allis- 
55 miles south of Ciudad Chahm’rs (U.S.-West Germany), 
Guayana, began ip 1963, with Its Escher - Wyu • (Switzerland), 
generating capacity inaugur- Dominion (Canada), AlThom 
ated in November 1968. To-day, (France) and Nohab (Sweden) 
six power units are in operation — have been invited to make 
with an installed capacity of bid * to supply the first four tur- 
1,200 MW. Because of the rapid Woes of Stage Two. 
rise in electricity demand, 
particularly from the burgeon- . » 

iog industries of Ciudad ;0Jg£|5|0|| 

;Gu*jaaa, plans to -complete 'the i ' 

first stage by 1980 have been” ' A decision oh the turbines is 
brought forward by three years, expected later this month; 
By 1977, in fact, a further four although Hitachi is the strong 
power units will be in place, favourite, not only because it 
giving the dam a hydroelectric has enormous experience in 
capacity of 2,080 MW. Guri, but because its bid was 

The -highly ambitious- second reportedly, much the cheapest, 
stage has been advanced even The generating equipment 
more dramatically, the, present will be chosen around next 
plan being to add a further ten April from offers made by 
power units and 6,000 MW in Hitachi, Mitsubishi and Toshiba 
capacity, by 1987 instead of by of Japan, General Electric and 
the year 2000. But while the Westinghouse of the U.S., 
first stage to 2, TOO MW was Alsthom of France, ASEA of 
extraordinarily cheap to com- Sweden, Brown Boveri of 
plete — a mere,. $290.6m. — the Switzerland, Siemens of West 
second stage is expected to cost Germany and the Canadian 


$2.4bn. 

The present dam structure 
will be raised by 52 metres and 
extended 280 . metres to accom- 
modate the - second ten-unit 
powerhouse. The flooding 
caused by the dam will also 
increase . six-fold — from 700 
gq. km. to 4J200 so. km. — 
although fortunately there are 
few villages and limited animal 


■General Electric. Tbe Soviet 
Union, experienced In pro- 
ducing power units of the 600 
MW dimension to be used in 
Stage Two of Guri. is interested 
in making bids for -the six tur- 
bines and generators that will 
complete the dam's capacity- 
The civil engineering work on 
Guri's Stage Two will be ter- 
minated by 1982, although the 


life in the area to be covered first of the new power units will 
by watef. be installed in 1980 and a 

Contracts have already been further three in 1982. The 
signed i!f pr power units for com- re m ai n i n g six will be acquired 
pletion of Stage One. while in response" to the growth of 
bids have been invited for uro- demand, although, according to 
vision of some equipment for current projections, they will be 
Stage Two. - Japan's Hitachi, necessary by 1987. 
which supplied the first six tur- At present tb.ere is only one 
bines, will provide the final four other dam on .the Caroni— at 
230 -MW capacity turbines for Macagua, just four miles south 


CONTINUED FROM PREVIOUS PACE 


subscriptions from the 
jelan Investment Fund 
ear totalling $213 sl 
ezuela’s three largest 
. are destined for major 
ement with the help of 
in Government funds 
be next four years. 

,«aira, the country's prin- 
. port and the main freight 
*) for nearby Caracas, has 
suffering from acute 
[at congestion since 1973, 
I * >new petroleum income set 
' - nad rush to bring in goods 
abroad. La Guaira last 
noved 1.8m. tons of goods 
more than a snail's pare 
le face of total (non- 
eum) port movement that 
:rom 3.8m. tons in 1970 to 
last year: Imports made 
5m. tons of 1974’s non- 
lenm cargo. 

ring one of the score of 
conferences called by the 
rnment to discuss the 
/helming congestion at 
juaira. Finance Minister 
ir Hurtado told reporters 
the State was doing all- it 
l to speed up activity', but 
the flood of imports was so 
: that “not even Mandrake 
I make things work." 
an effort to improve cargo 


handling techniques here, Mr. 
John McNab, Director of Upper 
Docks at . the Port of London, 
visited Venezuela earlier this 
month to discuss use of the 
bonus incentive scheme that was 
introduced at the Port of 
London. The new method 
brought about a 2 7 pe r cent. 
iBerease in productivity and a 
28 per cent cut In ship turn- 
round times. 


Christmas 

A Caracas newspaper reported 
last, week that half the imports 
arriving at La Guaira in recent 
days consisted of • alcoholic 
beverages ordered for Christmas 
festivities. Four warehouses at 
the port were full to overflowing 
with liquor, especially cartons 
of " gttisky " (whisky) ' used to 
enliven the fortnight around 
Yuietjde when the sound of ice 
cubes falling into highball 
glasses is heard from the Andes 
to the Atlantic. 

La Guaira will receive new 
installations valued at $104m., 
including eight new docks, grain 
storage facilities and other 
general Improvements. 


Public Works Minister 
Amoldo Jose Gabaldon said that 
be expected La- Guaira’s cargo 
capacity to increase by about 
2.7m. tons per year, giving it a 
total annual handling capacity 
of 4.4m. tons. This figure is 
designed to satisfy import and 
export demands of the capital 
area until about 1990. 

Puerto CabeUo, located west 
of Caracas on the Caribbean, is 
also scheduled for improvements 
totalling $104m. in an effort to 
boost cargo capacity from 1.8m. 
tons a year to 6^m. At Mara- 
caibo, the port serving. Vene- 
zuela's most important oil- 
producing region is scheduled 
to receive investments totalling 
810.5m. .These improvements 
are rot aimed at the oil* export 
facilities that were built and 
maintained by petroleum com- 
panies. 

About $50. 8m. is to be spent 
on the development of a duty- 
free port north of Maracaibo 
and the construction of new 
ports on the central coast and 
on the Orinoco River near the 
counties steel and iron-ore 
producing areas. 

J. A- M. 


of Ciudad Guayana. This was 
completed in 1960 at a cost of 
847.4m. . and has a current 
capacity of 350 MW, using six 
units of 61 MW supplied by 
Volght and A JLG- of West Ger- 
many. After 1987, this dam will 
be enlarged to have an installed 
capacity of 1,315 MW. 

Tbe extraordinary potential 
of tbe Caroni River can be illus- 
trated by the plans to build two 
further hydro-electric dams 
between the Guri and Macagua 
Dams. Immediately north of 
Guri, a 1,760 MW capacity plant 
will be built at Tocoma and, 
nearer to Macagua,. a. 1,080 MW. 
capacity plant is planned for 
Carcuachi. Construction will 
start in 1983 and generation of 
electricity is scheduled for 
1988. 

The entire development of 
the Caroni is in the hands of 
the Electrification del Caroni 
Company (EDELCA), a sub- 
sidiary of the ' Government's 
holding company, Corporation 
Venezolana de Guayana (CVG), 
which also owns most of the 
country's steel, aluminium and 
iron ore industries. EDELCA's 
General Manager, Sr. Rodolfo 
Tellerla, estimates that by 1987, 
40 per cent of the Caron Ps 
hydro-electric energy win be 
used by the CVG's factories in 
Ciudad Guayana alone and that 
this proportion will grow 
rapidly as the region’s develop- 
ment takes off. 

The balance, however, is 
being and will be injected into 
tbe national grid through sales 
to CADAFE and Electricidad 
de Caracas, the country^ two 
electricity distribution com- 
panies. The low production 
cost of the Carpni's hydro- 
electric energy — $0,008/ kWh 
compared with $0.Q12/kWh for 
oil-fired energy and $0.014/kWh 
for nuclear energy — has helped 
bring down the average cost of 
electricity throughout the 
country. 

But given Venezuela's deter- 
mination to use its oil and 
natural gas reserves for petro- 
chemical and other industries, 
even the relatively higher cost 
o£ developing the hydro-electric 
potential of ‘ tbe Caura and 
Andean Rivers will be justified. 
At' present, most of CADAFE ’s 
thermoelectric plants are fed 
with natural gas, while so far 
little coal has been used for 
energy purposes. CADAFE 's 
latest thermo-electric plants, 
however, have been designed to 
use “residual fuel," which is 
the toast valuable by-product of 
the refining process. CADAFE, 
which already has one 240 MW 
hydro-electric plant on the 
Santo Domingo, will also be 
responsible for developing all 
rivers apart from the Caroni. 

In line with . the policy 
of preserving non-renewable 
resources wherever possible, the 
Government is now actively 
preparing to turn to nuclear 
power for electricity. "Our 
hydro-electric plants will satisfy 
demand until around 1990 or 
1995," Sr.' Tellerla said. Never- 
theless, the Gavernment. will 
probably soon invite bids for its 
'first nuclear reactor, thus not 
only matching the , recent 
“ political " gestures by , Brazil 
and Argentina In this area, but 
also preparing to meet the 
energy demands of an industrial 
age that Venezuelans feel is 
just around the corner. 

A. R. 
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Lloyds Bank Group 

in\fenezuela. 


Lloyds Bank International 
are in Caracas. 

Represented by Kenneth D. Campbell 
Penthouse ‘B’,Edificio ‘El Universal’, 
Avenida Urdaneta, Caracas 101. 
Apartado 4550. 
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For further information on doing business 
with Venezuela and the Andean Area, please 
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VENEZUELA XH 


The steel industry has been earmarked 
as a major recipient of funds from Venezuela’s 
oil earnings. Its potential for growth is undeniable, but 
the rest of the industrial sector still needs to expand. 


of eartu iur die uuge new cimuiuca -- — - tha recession in wmM'l.'*? 

facilities will .be complete* by the state of ZuLia^ w the , * d st * el 1 


earth for the huge new complex will toe *"#**£!*£ 


February next year, while the.' twin aims of using h ® fo ° p w « 

extension of the quay .from 300 coal cuppUes — “I £j un ^f” toSilt ,qUtt 

to 600 metres will be finished 1,500m. tons, of ^hich ^Q per J®”* 1 ** 1 „ .“f**?®* Pi 
within nine months- The mis- cent could become rake— and against d “»P»JB sh* 
sive pelletisation plant, being stimulating the regions de* ent of SIDOR. 
built by Austria’s Voest-Alplne vetopmenL SIDOR is currently At present, SlDOR « 
company at a cost' of $162 &nL. i n charge of studying the pro- proud Q f being a comp, 
should be operational by the ject— advised by W- S. AOnns is promoting regional . 
end of next year. ■ Two small and Partners of Britain — which ment and job creatioa 
direct reduction plants, ; each W ould initially involve senu* sacrificing itself as a 
with a capacity of 400,000 finished products for export ciai operation During t 
tons, are being constructed by Japanese, West German, Amen- boom year, for exam 
Mexico's HYLSA company and can and British companies are company’s net profttsn 
Korf of West Germany, with interested in the project, and to 830.3m. from $24 
one of the two concerns likely a consortium of Davy Ashmore previous year. Earnia 
to win the contract for the international of Britain. Car- rose by 42 per 
principal direct reduction plant bonisation Ehterprise- et Cera- Sl59.3m. hi 1973 to $22 
of 3m. tons capacity. The elec- mique of .France and Demag 1974. Accumulated 
trie' smelting shops "are to' be Aktiengesellscbaft of West profits reached 845.6m 
burlt by West German consortia, Germany have already made a end of last year and, v 
with completion set for mid- preliminary presentation to profits and even pro*., 
any has been so badly run that it planned for 15 years.” in the western state of Zulia, formed domestically tne 1978 SIDOR. But the fact that down this year, the £ 

steel still requires considerable re- Tn the euphoria of OPEC’s oil close to Venezuela's principal reserves have a urn mm *“ The entire investment in- British companies showed company remains 

7 __ onai SO years. A third 1 actor guaran- !n PTnan dli*P flat nwv - - - - - 


i 
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Capacity 2 

Perhaps the only 



■ Va a readily available in the hydro- 1983, however, domestic con- Hernandez, said in an interview, studied in greater del 

v fpml carbon reserves north of Ciudad sumption may have caught up •■though we recognise the need originally seemed posfi 

“ Snere vfneTaSf posS Guayana and. at least until with production and the need for preconstruction sales con- it is mdent that 

... nuner ~_ yeneroiana. P° 5 _ _ ss thp „ as b e US pd s n more for a further expansion, m eaDa- tracts in the case of the Zulia will be given untiLth* 


PERHAPS MORE than 

other sector, Venezuela's _ __ M uu4-i . .. ^ 

industry is being promoted as a organisation before it can price conpf which" coincided with coal reserves^ J® years. A third factor^mran- volved m expanding flat pro? little interest in the first steel sound financially, 

symbol of W- the Government absorb large new investments, roe installation of an ambitious The Sidor plant is extraordi- g“JJL ir®, i? thP TmnlT^nnlv ducts> wire-rod, bars, billets and expansion programme — even 

is using its petro-earnings to On the other hand, the steel new Government the talk was narily well situated. Standing n !T a feni7fim the Guri d<lb s cap&titj is estimated at when specifically invited to 

diversify the economy away industry-. 95 per cent Df which t0 increase Venezuela's steel on the banks of the River dam on the $ 3 - 4bn - ^ Vene zu elan make bids— has not gone un- 

from it? dependence on 01L The i s in Government hands through capacity from 1.3ui. tons to-day Orinoco, it ia convenient for the Rirar rfS S5 investment fund (VIF) channel- noticed here, 

sector has been well chosen be- the Siderurgia del Orinoco to 15m. tons by 1985. But the current importation of coke — nmkd Guayana. 4in & petrodoUars into .the The presumption underlying 

cause, while many other ambi- Company (SIDOR) at Ciudad technical, administrative and 250,000 tons per annum from ~~ u purchase of equipment abroad crnoR's expansion, the pro- 

tious infrastructural projects Guayana. has long since proved even financial problems involved Japan and Eurone— and the Because of :!«« Md su >oR using ploughed- 

v.-ill 
boards, 
pansion 
will 

President Carlos Andres Perez therefore money, because its decade, 
leaves office in March, 1979. In potential for growth has long 

other words steel will not only existed. The country . has . w, . 

hmlrbr supplies of iron ore. Expansion steel, respectively, until their ^ro^h ^ HyL SnDREX 1978 the country should be ability to export.” SIDOR’s by 1985 Was thereto^ 

broader industrial development, coal and cheap hydroelectric * nationalisation this year. The “ -hn,.* 2 tn _, r,,- vs Jose Zulia nroiect is' 

but it will also be the first con- energy. It also has a fast- The first stage involves the two companies, which have Processes. The natural gas is exporting about 2.5m. tons. By president. - Sr. Luis Jose Zulu project is tin-* 

crete result of Venezuela's growing domestic demand and expansion of Sidor's plant 

newly-increased oil wealth. is attached to the Andean Ciudad Guayana from 1J~ 

Given Venezuela's enormous Common Market, where steel to 5m. tons by 1978. ***» «• « I en ^ aD i a “', nn ^ wa ^e the ’gas can be used in more for a further expansion, in capa- tracte in the case of the Zulia will be given untiLfe' 

hydrocarbon resources, how- consumption is certain to ex- going ahead almost on schedule, reserves of about 2,000m. tons LU ~ .. v. fplt ^ T _ *>,. n ,rt cmoR has steel slunro is — -7t 

ever, it might be logical to pand rapidly in the next two and most large supply and con- of- iron ore in the region around L \ ^ ^ T - , p l!^ r J n J iSinT Moxiro ctar oattera ofTSS 

expect that a related sector, decades. The sudden flood of structi on contracts have already Ciudad Guayana. By maintain- mstallations, ; mnn iL The plans ftir the steel Indus- ® j he Gu i f ’ tii.. next decade is 

such as petrochemicals, might petrodollars has therefore been signed. The second stage, ing current production of about of ener sy ™P°rted ^ seC ond 5m.-t0Es plant are Colombia and . «ea Jhc Gulf tiu. next decade w-evi^ 

first be developed. But, over the meant, in the words of one which is still being planned, 24m. tons — most of the output coke - stlH 1?ei 7. 1 f auc ? 1116 flebat ^ ng c ?A^ itoVl t ail mitnut ^' 1 ° as Y- 10 *- 

past decade, the largely nations- official, “that we can now do would include the construction is now exported although Work on the expansion is stage, although there agTee- although ^atp , . and, Argentina, theiii tfi 

lised petrochemical industry in four years what we had nf another 5m. ton steel complex eventually all will be trans- already going ahead. Movement ment in principle that the is 00 , i s destined to become. 

Venezuela s main steel market Latm American steefrB 

in the 1980s, however, should w jth its cheap ore and 
be the six-nation Andean an <j its relatively gasyl 
Common Market, to which the markets perhaps oflS 

country has belonged since 

January last year. 

Nevertheless, faced with the 
prospect of having to market 
perhaps as much as 3m. or 4m. 
tons of steel products within 
eight years, Venezuela may 
find the economic viability of 
its industry being questioned. 

For example, even within Latin 
America, with Mexico and 
Brazil currently expanding 
their steel capacity, there will 

be sharp competition among petrochemical projects^ 
potential exporters. Japanese hope to grow if a metS 
and European producers, light- industrial sector ; 
ing to retain, their share of the rapidly to provide' ihi 
market, are also not above plier effect that ttttJ; 
"dumping” ’ their steel at needs. T 

below-cost, prices and thus 
undermining .the local indus- 



country a competitive ej 
key to Venezuela's^ 
dustry nevertheless reft 
extent to which the fs 
industrial sector is:: 
absorb its production!^ 
is a country notoriously 
in industry heavinr Vhj» 
assembly plants. " : 

Now the country is j 
suddenly into a 
gramme of heavy iftdni 
these steel, a hiininfr 




Al uminium is also poised for 
expansion. But there is a problem, 
in thaT Venezuelans grounded by con 
whose bauxite deposits are of much 
greater importance to their ecouomi 




can expect to receive fl 
able dividends on . 
in vestment 

The second part of ^ 
siun of the country's aim 
industry involves the t 
of a new company, V« 
comprising 80 p® 
Venezuelan Govermnem 
tal — through the CVG— 
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IMPORTANT BUSINESS WITH VENEZUELA 






The Banco Industrial de Venezuela, Gne of Venezuela's main finan- 
cial institutions, has opened a branch of its own in New York. 

At 400 Park Avenue the Banco Industrial de Venezuela, offers its 
services as an intermediary and expert advisor for ail exchange and 
credit operations connected with the sustained and growing deve- 
lopment of our young South American nation. 

A magnet for investors and top level people from the most dynamic 
countries .-»f the contemporary world, Venezuela occupies a highr. 


important international position because of its status as a petroleum 
exporter and as an impressively stable and financially healthy mar- 
ket. 

The Banco Industrial de Venezuela is a collaborator in this process 
and its new New York offices are a required calling place for those 
=nterests-both in the United States and Britain— which need to esta- 
blish contact with the new opportunities offered by the Venezuelan 
'ccnomv. . 




CO mDUSTHHL DE UEI1EZIIEII 


At the service of Latin America 


ALONG -WITH steel, Vene- B ecause of plans, 
zuela’s aluminium industry is Alcana's capacity to 
currently reflecting the’ finan- a year by August, 
rial exuberance that the country co$t of 8232m., the 0 
has assumed since OPEC helped has been . ploughing h 
to multiply its oil earnings two profits for the 
years ago. Almost overnight, as in 1974, for 
the petrodollars have rolled m, paid=up capital 
the Government has casually company registered 
added to its challenges by an- su. 6m. Eventually, 
noun ring that aluminium pro- both Reynolds and th 
Auction will grow from 54,000 
tons a year to-day to 450,000 tons 
by 1980, enough to convert the 
country into the region's main 
exporter of the finished product. 

The natural reaction to such 
ambitious plans is, of course, to 
presume that enormous and sud- 
den wealth is provoking delu- 
sions of industrial grandeur. But 

one factor gives cause for con- per cenL Japanese 

fidence: the aluminium indus- capital through a ctf* 

try— along with steel and hydro- o£ gumiLomo, Mitsnbishl 
electricity— comes under the Stee] MafU beai and 
Venezuelan Corporation of the a cost of ! 

Guayana (CVG), which over the venalum will build die 
past 15 years has proved itself , iu?r wi£h a C 

the most efficient agency in the f s abfl ^ ^ ^ , 
Government As a result, while „ 187g ,. aP acity of 

many of the administration’s be up P e Snal 

project announcements are seen ^ ^ project wHl * 

as mere announcements, those , “t*. fLgJ 

that are executed and adminis- pI ^7 e “, ,,Vko ndwivex 
tered by the CVG . are expected . ?WPly 
■to become reality. '■ ^ “be 

F Iprtr iral si ve pro je<;t m Cmd 5 d ? 

Ivul the construction of a ' 

. -Venezuela’s aluminium indus- alumina .plant ^wilh P .* 
try as it currently stands in- ^ nual capacity- ^ 
yolves just one 54,000 tons capa- Alumina del tanoc, 
city plant at Ciudad Guayana. P ar, y ^ , be ^ a 
The site was chosen because it owned, with the Mi 
is close to the main source of Jv private 
cheap electrical energy, the Guri investors. Constrew 
hydroelectric dam on the-Caroni already .begun, and sd^ 
River 55 miles- south of. the terminated hjr 19r8,-.««* 
plant. The factory is also be- to current projection^ , 
side the Orinoco river, thus plant will be suppueo 
enabling supplies of alumina to least 40U.0UU tons uf J 
be unloaded- directly from the 
freight-carriers. 

The . company, known as 
Alcasa, is owned 50 per cent, 
each by the Reynolds Mining 
Company of the U.S. and 
the Venezuelan Government 
through the CVG . although Rey- 
nolds has responsibility for dusirj'— mure t™®- JJj 
managing the 'operation. Rey- apart from ihe : mao . 
nolds also supplies .‘ L ...;n «nnE 

with alumina from 

Corpus Cristi, Texas. n >uwu w ^ 

turn is supplied with bauxite the Venezuclnd 
directly from Jamaica. . _ only to go ahead with 
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bauxite — 

Governmcm rather 

foreign-owned rainea— 

balance will 
Guyana, 'Suriuam. Bn* 
other producers- 
The huge. AaT ~:.. 
involved in the alu® 1 ^ 
than. **• 


ies .the plant jects that will «Pri®S 
n its plant at result of the avriiw .3 
ixas. which in cheap aluminium— 
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VENEZUELA XIII 


■ Venezuela’s motor industry, which directly 
. or indirectly is entirely of foreign origin, is passing 
through a difficult period* Long-term prospects, however, are 
considered, bright in terms of the country’s membership 
of the Andean Common Market 


n&nSZZTCX&LA’S motor 
r - the past decade has 
{ steady metamorphosis 
l ^al freedom of action to 

- e government controls, 
irge profits to deficit 
ts and from relaxed 

• 'as to cnt-tSroat com- 
• Within the next year, 
enario will probably 
in the disappearance 
nezuela of several of the 
sanies currently produe- 
, lorries and buses. 

xncertain mood of the 
' . this winter is in 
•• contrast to its per- 
e during the past two 
at which output has 
twice by about 20 per 
vertheless, with inflation 
and abroad pushing up 
.on costs and the Govern- 

- rictly controlling many 
prices, the industry is 
j that it is now in the 

the first time ever. 


many Latin American 
a, the foundations for 
rent crisis were laid in 
riy 1960s when the 
dan Government allowed 
ssive number of foreign 
" manufacturers to open 
y plants here- Before 
»r example, there were 
ree companies — General 
Chrysler and Rootes. 
there . are 16, of which 
e fully foreign -owned 
. iries — General Motors, 
Chrysler, Rootes (also 
by Chrysler though 
lg separately here) and 
and the remainder are 
slan companies assemb- 
le vehicles of such com- 
as Toyota, Nissan, 
igen, Renault, Mercedes 
American Motors, Land 
rad Willys on contract 


The market for these com- 
panies, though, while growing 
rapidly, is still far too small 
to institute economies of scale 
and thus -avoid some of the 
wastage and inefficiency -that 
are features of the continent’s 
motor ' industries. Tor example, 
with these same -16. companies 
operating, tetal vehicle.' output 
in 1970 was a mere. 69,976 units. 
Production last year topped 

119.000 and this year . may 
exceed 140,000, with Vdrd and 
Chrysler marketing . about' 

40.000 vehicles .each. But with 
the industry producing over. 60 
different- model .variations — 
admittedly ,down . from 116 five 
years ago — economies of scale 
are still a distant dream. 

Until the Government began 
seeking to control retail prices^ 
however, the cost of inefficiency 
was merely passed on . to the 
consumer behind high .protec- 
tive barriers. . " Foreign .. pro- 
ducers could also selTfoe ‘parts 
to be assembled in Venezuela at 
arbitrary prices . .and- tbqs 
ensure healthy profits at source. 

But in the late, sixties, the 
Government’s creeping, pnce 
controls began to be felt- At 
first the price of swaHed popu- 
lax cars was dirretly' controlled, 
although this later gave, way to 
control of the price' of -just one 
model la each category, thus 
forcing the other producers to 
hold down their prices to re- 
main competitive. Subsequently, 
the Ministry of Development 
introduced price controlslor all 
cars, though not lorries. 'It now 
controls the prices of all lOrxles 
and some “ popular " tars. : 

The theory behind these con- 
trols— beyond that ' It is politics 
—is that foreign producers are 
making a large proflt^wfcen they 
sell their unassembled -parts to 
Venezuela and can therefore 
carry a smaller profit or even 


loss here. But while this might 
apply to such companies as Ford 
or General Motors, which are 
in effect -selling to themselves 
here, those numerous Vene- 
, zurfan companies ' that are 
assembling vehicles on contract 
are in no way able to share in 
the first stage of- profit-making 
but must cany any losses 
entirely on their own. 

The large and mainly Ameri- 
can companies are also m a 
; better position to ease -the 
Impact of price controls on 
“ popular ” cars — -in American 
language, compacts and sub- 
compacts— since -they are free 
to raise the price of their 
luxury products. For exampfe. 
General Motors is able to sell 
its main six-cylinder models at 
only about 10 per cent above 
the average American price. 
But its eight-cylinder luxury 
cars are sold at more than 200 
per cent, above the U.S. price 
on the implicit ' understanding 
that they are subsidising losses 
on the smaller cars. 

Imposition 

One further Government im- 
position on the industry has 
been the obligation that vehicles 
assembled here should have a 
growing input of domestically 
made parts. 'With cars, that 
percentage is now 40 per cent 
of the total wholesale value;, 
with, lorries and buses, it is 
between 25 and 30 per cent. 
Until now, however, this input 
could not come from sub* 
si diaries of foreign companies, 
bnt rather from authentically 
national producers of, say. 
gearboxes or brake lutings. The 
margin of profitability for 
foreign vendors of vehicle parts 
has therefore shrunk, although 
the new problem of the dubious 


quality of much local production 
has arisen. 

This, then, is the picture now 
of the Venezuelan automotive 
industry. But major changes 
are Imminent - Venezuela’s 
formal entry. into the six-nation 
Andean Common Market In 
January last year -coincided 
with the organisation’s decision 
to restructure and rationalise 
the entire region's vehicle in- 
dustry. As the producer and 
consumer of more than 50 per 
cent, of the area’s vehicles — 
although, accounting for only 
18.5 per cent, of the total popu- 
lation — Venezuela was obviously 
in a position both to benefit 
from the larger market and 
suffer from any excessively 
egalitarian distribution of the 
industry. 

After often bitter negotia- 
tions, during wbich the 
Venezuelan industry complained 
vocally that it was suffering un- 
fair discrimination, the Andean 
Pad nations agreed that 
vehicles of less than 1,500 c.c. 
should be produced by 
Colombia, .Chile and Ecuador, 
that vehicles between 1J500 and 

2.000 c-c. be produced by 
Venezuela, Peru and Colombia, 
and that vehicles above 2,000 
c.c. would be produced exclu- 
sively by Venezuela. In prac- 
tice, countries -can produce 
other models, but only those 
specified in the agreement will 
benefit from the lifting of all 
tariff barriers sad import duties 
within the region. 

To adjust. to tins agreement 
the Venezuelan Government has 
taken the opportunity of plan- 
ning the entire reorganisation 
of the local industry, it has 
decided that . only seven basic 
vehicles models will be pro- 
duced here in future: cars of 
four, six and eight cylinders, 
one JeOp or Land-Rover, and 
small, medium and heavy 
lorries. In each category, foe 
current producers have until 
Jannary 15 next to present bids 


for the- concessions (for ex- 
ample, Renault Fiat and Volks- 
wagen- will bid for the four- 
cylinder- model, while Ford, 
General Motors, Chrysler, and 
one European producer will 
bid for 'the six- and eight- 
cylinder cars). 

Thus after the Government 
decision is announced next May, 
at least nine and perhaps more 
assembly plants will disappear 
in their present form. One well- 
placed- . industry source pre- 
dicted, for example, that at 
least one of foe “ big,jhree ” 
American producers win leave 
Venezuela next year. 

For those companies re main - 
ing here, the process of national 
integration will be accelerated 


and more carefully controlled. 
By 1980, for example, 75 per 
cent, of the value of foe 
vehicle, including the engine, 
t ransmissi on and rear axle, 
must . be produced here. And 
by 1985. the percentage of 
national input must rise to -90 
per cent., including foe body- 
work. Because of the enormous 
cost of producing some small 
sophisticated parts, however, 
the current plan is to end the 
integration process at BO per 
cent, 

For fully-owned foreign com- 
panies. tbere will be the com- 
pensation that, for the first 
time, they will he able to pro- 
duce their own parts in 
Venezuela, thus ensuring . both 


quality control and continued 
direct participation in their 
own -products. But new manu- 
facturing companies must be 
formed with majority Vene- 
zuelan capital to do this, while 
the fully-owned foreign com- 
panies, such as Ford and Fiat, 
have until 1990 to give way to 
Venezuelan majority of capital 
under the Andean Pact’s foreign 
investment regulations. 

Despite the restrictions, how- 
ever, the various vehicle 
producers here are sufficient] y 
interested in remaining in the 
Venezuelan— and, indirectly, the 
Andean — market to be prepar- 
ing to compete strongly for the 
various production concessions. 
The domestic market alone, for 
example, is expected to grow 
from about 140,000 units this 
year to 200,000 units in I960 
and 240,000 units in 1985, while 
regional demand will probably 
be double that amount 
Compared with Argentina, 
Brazil and Mexico, though, the 
six-nation market will still seem 
modest. 

But given the abundance of 
cheap petrol here, the 
generalised taste for large 
expensive cars and the ambitious 
Government plans for highway 
construction, it is evident that, 
at least in Venezuela, the auto- 
motive sector will remain a 
rapid growth industry for the 
foreseeable future and beyond. 

A. R. 


Aluminium 
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its own alumina plant but also 
to consider developing its own 
low quality bauxite resources 
in the eastern Guay an a pro- 
vince. Yet the Government 
faces something of a dilemma 
because, while it dare 1 not risk 
being without supplies of 
bauxite and alumina, it is also 
aware of the vital role that 
bauxite plays in the economies 
of many of the Caribbean 
nations with whicb Caracas is 
seeking closer relations. 

In brief, these countries — 
Jamaica, Guyana and Surinam 
—see Venezuela as foe natural 
market for their bauxite and 
alumina, yet Venezuela cannot 
afford to ‘ tie its own develop- 
ment' plants to those of poorer 
and less organised neighbours. 

For example, for the past two 
years there have been plans for 
the establishment of an alumina 
plant in' Jamaica wbich would 


be 51 per eent.-owned by foe 
Jamaican Government, 29 per 
cent, by the Mexican Govern- 
ment, 10 per cent, by the 
Venezuelan Government, and 
10 per cent by Kaiser of foe 
U.S., but so far no final deci- 
sion has been taken to go ahead 
with the project In a political 
rather than economic gesture, 
foe Venezuelan Government has 
signed a Letter of Intent that, 
if the project is carried out it 
will supply 10 per cent, of foe 
capital and will buy 200,000 
tons of alumina a year, even 
though its own alumina needs 
will by then be satisfied by 
Alumina del Caribe. 

CVG sources explained that 
the main reason that Vene- 
zuela’s bauxite reserves were 
not being developed was also 
political. "We are surrounded 
by bauxite producers who would 
consider it an affront - if we no 
longer bought their product,” 


the sources said. For different 
reasons— Surinam, on achieving 
independence, and Jamaica and 
Guyana, on assuming greater 
control over their industries — 
these neighbours arc doubly 
anxious to find new markets 
for their bauxite and to reduce 
their dependence on foe U.S. 
market 


Reserves 


Nevertheless, exploration for 
high quality bauxite continues 
in Venezeula while tests of the 
viability of using the current 
low-quality deposits are being 
carried out. “ We think that the 
present reserves could be 
economically used for alumina 
because we have the advantage 
of ample supplies of cheap 
electricity from the Guri dam." 
one CVG source said. “ At 
present we are acting on foe 


premise that we will import the 
bauxite for our alumina plant, 
but we must be ready for any 
eventuality." 

Even more than oil, foe pnre 
of whicb is determined world- 
wide by OPEC, bauxite, politic; 
may undermine Venezuela'.*; 
efforts to establish rinse econ- 
omic ties With the Caribbean. 
The Perez Government »s 
clearly anxious to help Ms 
neighbours, but it cannot sacri- 
fice its own development. For 
example, if the efforts of such 
bauxite producers as Jamaica. 
Guinea and Guyana to increase 
foe world price of bauxite arc 
successful and the cost nr the 
commodity to Venezuela berjvi 
to affect foe profitability of us 
own alumina and aluminium 
projects, then Caracas can h e 
expected to order foe develop- 
ment of ils own bauxite sup- 
plies. The Alumina del Carih-' 
plant will in fart be a hi tit 
temperature/ high pressure in- 
stallation capable of us-inr* difft-r. 

ent qualities of ore. Similarly. .«f, 
the hauxitc producers under- 
standably seek to transform 
their own natural resource*, 
they will find themselves com- 
peting for markets with Vene- 
zuelan alumina and aluminium, 
both of which will he benefiting 
from cheap eleclrinty anil up- 
to-date equipment. Tor example, 
at present, mor-t of Venezuela'-, 
m.non Inns nf aluminium 
exports are coing In the Andean 
Common Market nation:-, lint 
once the r*. pa iisin it pro::*. mini.- 
is compleied. Vriuviirlau 
aluminium will a|-.n hi- >e<-Lin. 

markets in the < ai ihhr >n and 
the United Slate;.. Under th» 
agreement with the .l.ipain-.a 
consortium, 1JU.UUU U.nv, ei 
Vcnalum's output will he :o|<| 
directly to Japan. But during at 
least a decade, export market., 
must be found for the lulaim . 

But while aluminium export . 
should he siqnihrant dunn : Ho- 
lOSOs the premise lu-luud this 
and other basic indusiii.il pr.. 
jeets is to stimulate a hreadrn 
ing of the country's c«-onoiin«- 
base. CVG sources quickly point 
to a planned joint venture with 
the South wire Co. of the V S. 
for a 50,000-ton aluminium w ir- 
and cable plant as typical of tin- 
projects that should spin n»v 
from foe basic invest men*. 
Nevertheless, much greater ini- 
tiative and imagination «dl He 
required from Vencnael.i 
private sector iT the Govern 
ment's efforts arc not merely t-i 
produce export-revenue and arc 
to generate pcnuine industrial 
growth. And without this 
Growth, the Government cannot 
hope to see its enormous invest- 
ments making a long-term im- 
pact cn the eountrv’s chronic 
problem of unemployment. 

A. R. 
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AIRWAYS S.A. 


The hospitality , airline with 
the: South American charm. 
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INTERNATIONAL 


NOTICE IS HEREBY GIVEN THAT THE MINISTRY OF PUBLIC WORKS OF VENEZUELA WILL RECEIVE APPLICATIONS FOR PREQUALtHCATiON 
FROM INTERESTED NATIONAL AND INTERNATIONAL CONTRACTORS FOR THE CONSTRUCTION OF THE WORKS DESCRIBED HEREIN. 
THE WORKS TO BE CONTRACTED FORM PART OF THE PROPATRIA - LA HOYADA STAGE OF THE CARACAS RAPID TRANSIT SYS • 
TEM (METRO). 


L-7SOMT-5 SECTION CS0Q5. CIVIL WORKS PARQUE EL CALVARIO- 
LAHOYApA 

. Section QSQ95 covers the construction of 1310 metbrs of subway 
Structure;, the construction of 50 meters of at-grade structure 
between J'arque El Calvarfo and the La Hoyada Station: the relo- 
cation' of a cieek: and the construction of two stations; El Silenclo 
anfl Lq Hoyada. Breakdown of subsections Is as follows: 50 meters 
of at-gnade line; 64 meters of arch tunnel to be excavated In rock, 
with castdn-placa concrete alignment; 323 meters of cut-and- cover 
twin cells; 174 meters long El Silenclo Station, and 177 meters 
long La Hoyada Station, both with side platforms and underground 
mezzanine; 570 meters of softground excavated two-way single 
tunnel haree-shoe section, including partially pre-cast and partially 
ce3t in place concrete lining; re localization -of. 130 meters of Los 


Padranes Creek; Installation of some minor mechanical equipment. 
Main construction Items of entire section are: 

a) Supported cut-and-cover excavation M* 221,700 

b] Excavation for trackway and pavement M* 4.000 

• cj Miscellaneous backfilling M s 55,100 

-__d) Ea-fo hauling M ! Km 3531.200 

e) Concrete structures M 5 " 50.605 

f] Reinforcement steel MetricTons 7,025 

g} Rock excavated two-way single tunnel horse- 
shoe section of aproximately 10 m x 6,30 m, 

including concrete lining cast in place M 64 

h] Soft ground excavated two-way single tunnel 
horse-shoe section of aproximately 10 m x 6,30 
m. Including concrete lining partially precast 
and partially cast in place M 571 
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"ORINOCO RE." 

CAWTAL fc.1I,fl(W.«W.W (aJsbMD.DV) 

GARACASt-VENEZUELA ' 

AFFILIATED TO THE VENEZUELAN CHAMBER 

OF INSURERS AND TO ROA 

REINSURANCE WORLDWIDE 

IN ALL BRANCHES 

ADDRESS: P.O. BOX: 4SS2. CARACAS101, VENEZUELA 

-TELEX: 251 90 VENOCO — "ORINOCO RE 

CABLE: "ORINOCO RE" TEL: 218945,210734 


SUBMITTAL OF DOCUMENTS 

Prequalification documents will be submitted by hand to the 
• Bidding Committee, Ministry of Public Works, Edificio Came jo. Lib- 
rary. Isquina de Camejo, Mezzanine, Caracas, Venezuela on De- 
cember 16, 1975 at 10:00 a.m - 

The Ministry of Public Works reserves the .right to prequalify 
those prospective contractors who will be invited to present final 
proposals In accordance with MOP- Norms for Bidding and Con- 
tracting Works for the Caracas Metro; and the Bidding Committee 
. Report..; 

ADDITIONAL INFORMATION 

Additional Information on the prequalification procedures and 
on the importance and characteristics of the projects for which 
bids will be eventually submitted, can be obtained from the Oficina 
Ministerial del Transports. 

PREQUAUF1 CATION DOCUMENTS TO BE SUBMITTED 
Prequalfflcation documents will be drawn-up in accordance with 
the Norms for Bidding and Contracting Works for the Caracas 
•"Metro contained : In Resolution N* 59 of the Ministry of Public 
Works dated May 19, 1971 and published In the Gaceta Oflcial 
[Official Gazette) N* 29.514 of May 21. 1971. 

-Interested firms and companies must submit In public to the 
Bidding Commission a written notification on officially stamped 
* . paper. fBs, OflO), or on a firm's owtj paper with a stamp affixed 
.- IBs: 1.00), stating their desire to participate in the bidding process 
'. for one or more of the sections mentioned above. This notification 
must be accompanied with the following documents: 

1. For Domestic Firms: * v 

. a) Valid Income-tax clearance statement (Sotvencisj. 
b)- Certificate of registration In the Registry of Building 
Contractors Issued by the "SeccWn de Lleitaeiones de Re-, 
- flfstro de Empreaas .-of the Dhrtslfa de Lldtaclones y 
Contratos of- the Dlrecclfiiv da Flnanzas del Ministerio de 
Obras Pflblicas. 

ff^ Fbr Foreign FTrm&f 

. “. ,-») .Letter stating desire to participate In the bidding process 
• signed by the firm's legal representative. _ 
b) -Certificate of Incorporation :and by-laws of die firm, or 


certified copies of these. 

c) Publicly notarized document Issued by the firm, valid in 

Venezuela, that authorizes the person or persons that can ; . 
sign on its behalf: or Power of Attorney, whichever Is the . 
case. , 

d) General balance sheet for last fiscal year. 

e) Trial balance, showing debtors, creditors, fixed assets, : 
Investments, shares, and participation In other companies, f • 
profit and loss statement, etc. 

f) Commercial, financial amt bank references, : 

- g) List of technical personnel indicating the specialization , 

of each. 

h) List of major similar-type projects, contracted, executed, 
or In construction for foe public or private sector. Indicate 
the aproximate percentage of work completed to date of 
projects mentioned In construction. • 

I) Accredited documents Indicating the firm's satisfactory 
completion of projects of a similar type and scale to the 
projects for bidding. Whenever possible these projects 
should be described and the level of responsibility that , ' 
the tiem had in their execution should be indicated. ' - 

j) Tax clearance certificate issued by the Admlnlstracldn 
General del Impuesto sobre la Renta of the 1 Ministerio 

de Hacienda of the Republic of Venezuela. ; . 

k) Whatever other Information that the firm considers re- \ 

■ levant. • i 

3. For Consortiums: 

The consortiums interested In bidding will: 

a) Indicate the name of the firm that will. represent tha ;• 

Consortium. V 

b) Present the documents of each one of the member firms ! • 

of the consortium that wishes to participate In the’blddlng - j: - ‘ 
procedure. - « 

c) A document which establishes the Joint responsibility of 
. the firms that comprise the Consortium and which com- 

. mits these firms to integrate as an entity In accordance 1 

with Venezuelan laws In the case that they qualify for • - 

- the bidding stage. 

Note: All the. above-mentioned documents will be presented In 

Spanish, duly legalized by local -Venezuelan consulates. r 

4-y " ' 
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VENEZUELA XIV 


At a time when it is estimated that die 
high-grade iron ore deposits in the south-east of Venezuela 
are capable of profitable exploitation for several hundred years the major 
• minin g companies have Just been nationalised. The country 
also has reserves of coal, diamonds and gold. 


Mining potential 


NATIONALISATION IS getting 
to be rather a routine operation 
in Venezuela. This year it is 
the oil companies; last year it 
was the iron ore companies. 
Venezuela's first big state take- 
over is now almost a year old. 
On January 2. 2975, President 
Perez raised the Republic's tri- 
coloured flag over a mountain 
of -iron ore called Cerro Bolivar 
in the country’s mineral-rich 
Guay an a region. His act sym- 
bolised the Government's deci- 
sion to take control of two 
American-owned iron ore mining 
companies that had operated in 
the region since the 1940s and 
had brought Venezuela about 
Sl^bn. in return for exports 
that began in 1950. 

The Orinoco Mining Company, 
a subsidiary of United States 
Steel, and Iron Mines of Vene- 
zuela, owned by Bethlehem 


Steel, were taken over by the 
Government's super- develop- 
ment agency, .the Venezuelan 
Guayana Corporation (CVG). 
The two concerns, which last 
year mined- 26.4m. tonnes of 
iron ore, ‘ were compensated 
with 5101m. in Government 
bonds, redeemable over a ten 
year period. Total investment 
made by the firms. was reported 
to have been around $380 m. 

Under the nationalisation 
agreement, executives of the 
two foreign concerns agreed to 
manage the companies until 
December 3L, and -will continue 
to provide technical -assistance 
after that date. 

The country’s first exercise 
in nationalisation was effected 
with no hysterics, no troops, no 
expropriations or threats of 
reprisals. The companies, of 
course, were not delighted by 



Head Office: Torre a Madricei 
Ediiicio Arvelo, Telex 22604, 

P.O. Box 888. Caracas, Venezuela 
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the Government's decision and 
had expected to stay in Vene- 
zuela until at least the year 
2000, when .their mining con- 
cessions expired. The high- 
grade iron ore deposits found 
in southeastern Venezuela can 
be profitably exploited for 
several hundred years, it has 
been estimated. ' 

Months of negotiations were 
held between Government repre- 
sentatives and the mining firms, 
and the companies were paid 
compensation according to the 
net book value of their holdings. 
Moreover, the parent operations 
in the U.S. will continue to 
receive regular ore shipments 
until the end of the decade. 
After that, Venezuela expects 
that its own steel plants will 
be able to absorb much of the 
iron ore now shipped abroad. 
Steel output will be raised to 
over 5m. tonnes annually by 
around 1980 and the Govern- 
ment plans stepping up produc- 
tion to 15m. tonnes by 3985. 


Peak 


Venezuelan iron mines last 
year reached a production peak 
of 26.4m. tonnes. 14.3 per cent, 
higher than' 1973 output, and 
exports of 25.9m. tonnes brought 
the national Treasury 8283m.. 
the second most important 
source of export revenue after 
petroleum. 

The Government reports that 
iron ore exports for the first 
six months of 1975 were down 
7.4 per cent, from 1974 as a 
result of falling demand on the 
European market- - Statistics 
from the Ministry of Mines and 
Hydrocarbons indicate that 
Venezuela exported over 11m. 
tonnes of ore during January to 
June, about 880,000 tons down 
on last year’s output for the 


same period. 

Iron ore shipments for the 
first six months of 1975 were 
dispatched to the following 
countries: United States (6^m. 
tonnes); the U.K. (L2m.); West 
Germany (1.1m.); Italy (1.0m.); 
Spain (536,000); Holland 

(336.000) ; Belgium (212,000); 
France (161,000); Czechoslo- 
vakia (98,000) and Poland 

(70.000) . 

Despite the decrease in Euro- 
pean demand for Venezuelan 
iron ore, the Government ex- 
pects production this- year to be 
about the same or somewhat 
lower than 1974. Venezuela, the 
second largest iron ore pro- 
ducer in Latin America after 
Brazil, has mined over 353m. 
tonnes of ore since large-scale 
commercial production began in 
1950. 

' Venezuela is now .moving 
actively to develop part of its 
coal reserves in .order to process 
coke for its burgeoning steel 
industry and to provide a cheap 
alternative energy source. The 
largest national reserves, in 
Zulia State, are estimated to 
reach around 900m. tons, but a 
thorough evaluation of the 
area has not yet been made. 

The coal deposits now re- 
ceiving Government attention, 
though, are the Naricual mines 
in eastern Venezuela. - These 
deposits, which have been 
worked since the 19th century, 
will receive Government invest- 
ment totalling $104m_ in order 
to boost coal production to lm. 
tonnes per year and construct 
a plant that will process 350,000 
tons of coke annually- in its first 
stage of operation. Eventually, 
the Government intends to pro- 
duce 500,000 tons of coke per 
year from the Naricual facility, 
which lies near the coastal city 
of Barcelona. 


Coke would he sent to govern- 
ment steel plants to the south 
in Guayana and coal may be 
supplied to Government elec- 
trical generating facilities 
nearby, pending further study. 

Venezuelan coal production 
for the first half of 197S reached 
31,329 tonnes, an increment of 
10.6 per cent over last year. 
Development of the Naricual 
mines will be carried out by the 
State-owned company, Camilla 
(C-A. Minas de Naricual). The 
Government plans to begin ex- 
ploiting coal deposits in Zulia 
State, the country's biggest oil 
producing region, by 1978. 


Selection 


A regional development 
organisation for Zulia, called 
Corpozulia, has already con- 
tracted the German firm of 
Fisenban Essen to provide 
technical assistance in selection 
of mining areas, estimating 
reserves, physical and chemical 
analy sis of different types of 
coal, preparation for actual 
mining activities and training 
of personnel. 

Although Venezuela's total 
coal reserves are tiny in com- 
parison to the annual output of 
the Soviet Union (700m. tons) 
or the U.S. (500m. tons), the 
Government is nonetheless 
eager to develop domestic 
sources of coke in order to dim- 
inish the country's dependence 
on external supplies. 

Diamond production slid 
downward by over 7 pei 1 coot 
in the first half of 1975, the 
Mines and Hydrocarbons 
Ministry reported. Production 
for this period totalled 688,239 
carats, compared with 740,956 
carats during the same period 
of last year. 


Last year Venezuelan r 
dug nut 1,249,000 carats, 
about 95 per cent, of the 
production coming fron 
Guaniamo region. The 
and Hydrocarbons Minisfc 
mils, however, that since, 
individual miners are im 
in searching for diamond* 
trol of their activities 
accurate reporting of theii 
is difficult. 

During 1974, the G» 
ment's Diamond Develop 
Fund granted loans amot 
to $41,000 and received 
rnents of $3,600 on loans 
to diamond miners. The 
did not make any loans ft 
second half of the year, 
ever, because the Goven 
decided to review its ; 
towards freelance miner} 
diamond production. . 

Gold production in the 
half of the current year ui 
13.4 per cent, over 1974 
reached 297,208 grams. 
Government last year b 
out the German gold tt 
firm called Minerven 
operated in El Callao aa 
drawn up plans for in n 
$33m- in the facility in bri 
build a treatment plant ci 
of processing 700 tonnes of 
bearing quartz per day." 
plant is expected to be in i 
tion by 1977, according t 
Government. In addition 
State-controlled Gold Da* 
ment Fund gave email 
miners loans totalling $lf 
last year. Studies by Gc 
ment agencies continue! 
deposits of zinc, copper, 
and silver that lie in the 
of Merida, as well as m 
phosphate bed in Falcon i 
and talc and titanium de) 
in Yaracuy State. 

A 


The Government has designed an 
ambitious network of railways and roads to support 
the country’s industrial and agricultural expansion. The present transport 
policy is concentrating on wdys of moving cargo rather 
than on facilities' for passengers. 


Road and rail 


THE DIMENSION of tile 
innumerable projects announced 
by the Government -in -the past 
two years almost cz&ates the 
impression that development is 
only just beginning for 
Venezuela. -And, certainly out- 
side Caracas and -Maracaibo, 
what is plaoned for the .next 15 
years will more than outweigh 
the achievements of the past 159 
years. 

The key to the anticipated 
development Is internal growth, 
not only the idea of transform- 
ing the country’s own natural 
resources rather than just ship- 
ping out raw materials, hut also 
the thrust south, east and west 
into the provinces, away from 
Caracas and the coast - where 
Miami often seems closer than a 
farm one-tenth of the distance 
away. • 

To support this industrial and 
agricultural expansion, then, the 
Government has designed an 
ambitious network of railways 
and roads that will act as 
economic veins linking the new 
growth areas to the old as well 
as to each other. “Without 
exaggerating unnecessarily,” 
President P6rez told Congress 
in March this year, • “we are 
limiting the construction of 
ornamental and luxurious infra- 
structures and channeUing our 
energies and resources into 
rural roads and other productive 
infrastnictures.” Stated differ- 
ently, the priority is to. find, new 


ways of moving cargo — indus- 
trial or agricultural — rather 
than people. 

Perhaps the most ambitious 
plan is to build an entire rail- 
way system from scratch in 
three stages over the next 15 
years at an estimated cost of 
$2,300 m. The routes have been 
chosen on the basis of industrial 
rather than human needs, al- 
though the lines are to be built 
to accommodate high-speed 
passenger trains at some un- 
specified time in the future 


Loads 


At present, Venezuela 
possesses just one 173km. rail- 
way from the port of Puerto 
Cabello oil the Caribbean south- 
west to BarquisLmeto. Built by 
the Government in 1959, it 
carries mixed loads of cargo and 
passengers and is currently 
being refurbished to be linked 
to the new railway system. A 
second 90km. line is now being 
built by the Government be- 
tween tite phosphate rock mines 
at Riecito to the petrochemical 
and fertiliser plant at Morin, 
just 20km. west of Puerto 
Cabello. This line, which should 
be completed next year at a cost 
of $20m., will carry some 
passengers but will concentrate 
on transporting the phosphate 
ore to the processing plant. 

The main railway plan, how- 


ever, is separate from these 
projects and will involve con- 
struction of 3,697km. of line by 
1990 iii three five-year stages. 
The official estimate is that, by 
1990, the network will carry 
31,982m. tons/km. of cargo per 
year and will have generated a 
total of 44,364 jobs, of which 
18,485 will be direct and 25,879 
will be In maintenance, spare 
parts and other support indus- 
tries. 

Stage One, between 1976 and 
1980, will provide the main 
artery linking the new indus- 
trial centre of Ciudad Guayana 
In the east with the northern 
and western cities, though 
intentionally avoiding Caracas 
to avoid farther congesting the 
capital with freight. -These lines 
will facilitate the distribution 
of the; country’s steel and alu- 
minium production in Ciudad 
Guayana and encourage the 
growth of related medium-sized 
industries in other regions. 

A total of IJ262kms. will be 
built by 1980 at a cost of 
$514.4m., with a further $154. 6m. 
to be spent on rolling stock. The 
line will begin in Ciudad 
Guayana, go west to Ciudad 
Bolivar, where it will cross the 
Orinoco River, and then north- 
west to El Tigre. At El Tigre, 
one line will continue north to 
Ana co, Barcelona and Puerto 
La Cruz, while another line- will 


go due west across the t. 
Plains, linking Valle d( 
Pascua, Sail Juan de los Mo 
San Carlos, Acarigua (whe 
branch line will join the Pi 
Cabell o-Barquisime to nr 
Guanare and, finally, Baris 

British Rail and its cons 
tion company, Transmark; 
interested in participating 
the project and, foUowiu 
visit here last June by 
Richard Marsh, chairman 
British Rail, a bid has 1 
made for the 620km. s« 
between Ciudad Guayana' 
San Juan de los Monos 
decision on these and o 
contracts is expected she ■ 
One encouraging sign is 
Venezuela's Public W 
Minister, Sr. . Arnoldo 
Gabaldon, visited London 7 •• 
month for talks with BR. ' 

Stage Two, a 1,010km. 
tion, is due to be compl 
by 1985 at a construction 
of $316.5zxl and ah equip! 
cost of $116.2ra. This w 
involve three new lines: sc 
west from Rarinas to 
Antonio de C aparo and 
west to Orope; south i 
San Juan de los Morros to 
Fernando de Apure; and 
from Ana co to Maturin 
Carupano. 

Stage .Three, which is 
very much at the idea s 
since it is a decade (and 
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VENEZUELA XV 


Caracas is the home- of a flourishing 
art market. -European and North American dealers 
are showing increasing interest in the area and Venezuela’s, 
own artists are co mmandin g, higher and ; 
higher prices for their work. 


r. VT-i 
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remarkable Venzuelan . painter 
of tbe first half of this century*, 
an eccentric who withdrew from 
society and buried himself in a 
wilderness of his own making., 
died in poverty’ in an asylum 


:s. 


lease 


SUAL. observers attend- tural crossroads, from pre- scholarships for study and work 
.' of -the numerous open- hispanfc days hi the present, in Europe. But tuberculosis 
; 'hicfa take place fort: Latin American^ artists have sent them -to an early grave 
in the 'museums and gal* long" ^bonsfcterfcd- 'Caracans. sa and. their work was undevel- 
,if Caracas- the scene - is important . audience for their oped. For years before tbe ere- 
i notfly hectic. Scores- of work and afee -now. -store than ation in -1938 of the Museum, 
asts -motor to and from ever eager to book exhibitions their huge paintings (in the 
• Dfld : galleries spaced out irr what may; him -out to be a tradition- of the^pademyj. were 
i the.- city to catch brief , profitable Stopover on the way circulated from one Ministry to 
' a of shows which might; to and from Europe and-. New another. They are now- cou- 
*- f ro °* antique glass to York.- TJte city, nuweovw, has sidered national treasures and 
.. porary .pottery, from - the an impressive backjpsand as a- sought out -by collectors, 
ism of Malta to the- ahowplace for the works of 

. ; of Jesus Rafael Soto, major modern artists The sales, -rp- • 

city of taste prevails; the sbows» thtaizctioper the very iSCCCIluTC 
?s are always on Sunday, good art- and the mediocre, ali: • • ' . . ._ _ 

.t the red. dots— signify- add upi to the sophisticated pace Armando Reveron, tie most 

• ale-^and yoii. realise that of the city’s ...art -SGfine f * 

. market is alive and well ■ But the boom in. the art mar- 
ing in Caracas.. Baying is' ket is only a natural note In the 
nes -so feverish that if national- preoccupation, with 
S' artistically inclined yoii business and the making of fo'r- 

. tempted, or prompted; tunes. At least two- new genera-- .. - r . 

lowing your own works tions- of - professionals witn jn 19 d 4, with little recognition, 
any- amateurs do— or.be-' steadily increasing Incomes^' Twenty years later, his works 
involved in the sale 'of and ■ basic- needs- more than command up to 100,000 bolivars 
. . . wiy; else’s. This is the satisfied — are .being persuaded and are in great demand; 

. lehind the outward -multi- that investing in .art is. as good ..But all of this has changed 
. in of ; galleries' and the or better than speculating. wUh or seems to be changing. Out- 
. smebt of an increasing land- or wito\co-<}p Apartments. standing contemporary artists — 
" r of dealers from abroad, and .'certainly more prestigious, such as Soto, Alejandro Otero, 
directly or through local Art .patrons and, cultural lead- Carlos Cruz-Diez and Hector 
ers. who have' been responj’.bie Poleo — have survived not only 
in tiiV. past -for the high-! eve I tfieir- early difficult years in 
of art shown and collected- in Paris and their prolonged exile. 
Caracas, wonder at the “ mvest- but have won Internationa] re- 
ilv aft^r the Gnwrbment hig ’’ pitch amlwhat it has to cognition. •" The sale of their 
^ent Pere^wXd to with art ^rks* first abroad and now in 

pths ago. and party be- Venezuela Ms. good reason, to madeneb men of 

of - the increase in the he proud of. its finfe^rt legacy, at least^two of th^ . 
if oil, word, seemed to go Miguel Arroyo, outgoing -durec- Success at home has-.ln many 
at the streets of the city tor of the Museo . de BeUas. 
oaved with petrodollars. Artes. the. nation’s . principal 

son and North American art ■ institution* considers that had beep the tradihon for 
3 began flying in regu- Venezuelans “are an eminently Rations since the 18tb- century, 
to offer collectors their visual . people,” , aijd . 'that J] ave 
st works. “Collecting.!’ throughout its'. history, fnmj the 

?aler was quoted as stat- colonial; period to the .present studios m order to handle- the 
Is for nouveaux Hches. . . painting, has proyed to be. the JJJWV 

here are .no. nouveaux most outstanding of jaiJ jJs;. art f ltes and monuments which the 
.in Europe 'no w;” forms. _ Two 'of its. greatest govermnenti^ aia3ous to 

iropoiogists. have always talents in • the 10th . .century, wl' 

ated Venezuela as a Arturo Midielena and. Cristobal . Soto - £ or ° ne - has repaid .his 
1 geographical and cul- Rojas, received ■ government country handsomely by donating 
. . to his birthplace. * Ciudad 

! ’ Bolivar, his collection of 

geometric and- kinetic art. built 
up through the years by pur- 
chase and exchange. The collec- 
tion is housed in the Museo.de 
Arte Moderno Je'stis Soto,- a 
building designed by architect 
_ — -- Carlos Radi Villanueva, his 

istra tions) away, would 19,170km. are asphalted and a-f^Qd and patron from early 
e construction of -., a 'further 18,420km. -have -rhard, days. '.T * - .' 

r 1.102km. of lines link- all-weather surface! Many c# ■ During what some refer to as" 
e towns and cities of the these n>ads--are-due to. ■“■heroic ” . years of 

p State of Zuli» around conditioned d bring the present Venezuelan painting— the fifties 
Maracaibo and north to administration. and early sixties — when it was 

>ninsula of Paraguana and As in many Latin American difficult to sell even the most 
ity of Punto Fijo. The countries, one of" the main presently sough tout painters, 
ited cost of this stage is obstacles to agrioilturpl de- when Government .support to 
■m. in construction and velopinent in Venezuela is the help send Soto to the Sao Paulo 
i. in rolling stock. - difficulty peasants rand fanners Biennial was stalled and finally . 

Government's . road- have in marketing their pro- turned down, art was exhibited, 
ng- programme, on the duets in the principal popuia- collected, and backed up by the 

• hand, has an ' entirely tioa' centres. In some areas. Art Museo de Bellas^ Artes, 
ent emphasis, -seeking to for • -example.i peasants merely meagrely funded by ibe 
.agricultural areas ‘ and grow . ennugh food for their Government since its creation: 
towns to- the. existing road subsistence since they are. the .art- gallery of. the Fundacion 
n rather than, building seyeral days’ .^talking, distance Mendoza, a privately sponsored 

multi-lane highways. In from the nearest market.- cultural ^endeavour that will 
ice, in- fact, same- new For the Government, the pro- turn 20 next year; a. handful. of 
rays will-be built, such as gramme of/- jural roads has art patrons' and collectors: and 
400km. road fpom. . the multiple -aims- it should . in- by -generous coverage from .the 
ti town of- El Faltto west crease total'agricultnral produc- Pres§.^ • 

irora. But while iir the tipn and result in a reduction - Curiously .enough, . private 
such -a' road would almost of - food impbrtsr.it should raise coBeeting antedates even the 
aatically have at least four the standard, of -living of the creation- of the museum. In the 
, for- the moment at leasEt, rural population, which is about 1920s; Manual Cabre, the 
U have only two. The pro- k0 per cent, ,'ot Venezuela's 12m. well-known painter of Caracas 
i six-lane highway from inhabitants; and it should dis- landscapes, prompted one patron 
■e to Guatire, on the' other couritge migration to urban to assemble works by Impre^ 

, is justified' as part of the areas by making farm life more sionists and post-impressionists. 
;sary extension of the city viable. Though the collection- was lator 

iracas. .. . Compared with the riulway sold abroad — because -the 

e change in the traditional project., ^is-- is' 'of course Government did not or would 
policy, however,: can be pointedly , undramahe.- But not- consider. • acquiring it— 
illustrated by df^iial Venezuela already possesses* a exposure ter these works of 
es showing- , that, , of “dramatic " highway system, artists and. intellectuals was an 
afem of .planned roads* and the- time* has come to important .'.source of education 
•1km. will be. rural access build- - roads that, serve for two -or three generations- = 

S and only 3.125km. will be country’s^- -eeonomic, .- needs Other, jnajoc collections were 
i roads or highways. Of the rather than - . just = the. tastes formed during the succeeding 
jng 4-L279kra.' of- . roads, of big 'pr-users. ; decades.' covering the -principal 
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modern movements. Venezuela 
probably has more -outstanding 
private collections than any 
other country in Latin America- 
One observer has pointed out 
that when collecting -was the 
hobby of a handful, standards, 
were extremely high. Now that 
the Dumber, of collectors seems 
to be widening' remarkably, the 
average appears to' be less exact- 
ing: For years these works were 
shown regularly and were vital 
to 'the education of the public. 

In the early fifties,- the con- 
struction of .the University City 
of Caracas. designed by 
Villanueva, ’ was also vital in 
introducing ’modern art on an 
urban scale.. Villanueva; more- 
over, Carried oqt one of the most 
ambitious syntheses of aih and 
architecture in the world. Next 
to great works by Calder. Leger, 
Arp, Pevsner, Vasarely, Laurens 
aiid others; be commissioned 
murals, colour sequences and 
sculpture from the most - pro- 
minent coni em porary "arti sts in 
Venezuela. Unfortunately, these 
works have suffered greatly 
from student vandalism. 

But good fortune . does not 
smile . upon all art enterprises 
in Venezuela and not all cultural 
ventures prosper. Behind tbe 
thriving - business - . (estimated 
annual sales for a top gallery 
can run from. lm. to 3m. 
bolivars) and the steady rise in 
prices for local art, fhere is the 
pinched face of underprivileged 
institutions • . which . are 
notoriously understaffed and 
inadequately funded 'by., an 
obviously rich State. - . 

Dishonour 

Ten years after being decreed 
in an outburst of cultural 
euphoria, the National Institute 
of Culture . and Fine Arts 
(IN CUBA), an autonomous Gov- 
ernment institute, was prac- 
tically declared a national 
dishonour. Optimists argued 
that the inadequacy of the 
budget in the -face of. the over- 
whelming cultural needs, caused 
its breakdown and bankrupt cy. 

It has now been replaced by 
the National Council of tbe 
Arts . (Conaq). .This new 
cultural legislation was a year 
In preparation and while in 
Congress was attacked by 
private ' television and radio 
concerns .who . accused it of 
complicated schemes in order 
to control freedom of' the 
Press and speech 

Aside from overcoming this 
early animosity. which 
generated unnecessary, illwill* 
the Council’s directors will 
have tp. see 'closely to three 
major problem's if fhfey hope 
to put any/ of its programmes 
into ^action." They are (J) how 
to rid the Council of ‘ the in- 
efficient bureaucracy which it 
inherited from the "old struc- 
ture: (2) obtain the necessary 
funds, in proportion to the 
nation’s, incomes and cultural 
needs: (3) train people who 
will be capable " of carrying ' out 
tbe programmes. 

Artists ’ from ' " the newer 
generations., who are not at all 
interested is following in- the 
footsteps of the Soto and. Otero 
generations* receive tittfebr no! 
sponsorship. ,- Ttie art -schools 
are -practically non-existent,' 
even physically, ; and young 
talents are frequent drop- 
outs " from what -they consider 
raadequate -cemres. ' 

But the - saddest story, con- 
cerns- the/ Museo de- Bellas 
Artes. ; Considered '..exemplary 
in Latin America, the museum 
struggled • for 1; years to get 


Government approval for 
erecting a new wing, designed, 
as was the old neo-classical 
boihijng, by Villanueva. , The 
promise of donation of a highly 
important private collection 
gave the museum one more 
argument with which to con- 
vince. the State about initiating 
the construction, in a kind of 
grand-scale matching fund 
between .-the State and private 
individuals. 

The new .wing was - pre- 
inaugurated ” in December, 
1973, though it was still un- 
finished..' Two years later the 
traditional .lack of funds keeps 



The neio Hock at the Museum of Fine Arts in Caracas. 


the handsome, six-storey build- 
ing from being opened to the 
public. Meanwhile, the col- 
lectors have withdrawn their 
offer. 

A recent development compli- 
cated matters even more. There 
are plans underway to seek 
priority- for a new museum pro- 


ject, the Gallery of National 
Art. in. step with the winds of 
nationalism, and to divide the 
Museo de Bellas Artes, both 
physically and in its collec- 
tions. 

Where these nationalistic 
winds will sweep the cultural 
life of the city makes for 


passionate discussion. Presi- 
dent Perez has been quoted as 
saying that he considers the 
nation's cultural needs to be as 
high a priority as the oil indus- 
try. His good intentions may. 
however, take some lime to lv* 
translated into Tacts. 

Lourdes Blanco 
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1. General Merchant Banking Business. 

2. The. Development of Venezuelan Industry by pro- 

.. (rioting the .small and medium-sized industrialist. 

* 

3. Deep involvement and knowledge of the Vene- 
zuelan Money an3 Capital Markets. 

HOW WE IMPLEMENT OUR AIMS: 
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Medium ril'". 
Long-TernfLeahstor: . 

(a) Working. capita! 

(ft) Pianf expansion 

(c) Equipment purchase 
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® Treasury Management (c) international Operations 
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■ international money 
markets 



Head Wrightson- 


Head Wrightson F^ocess jtngineering Limited 
handles ev^ type of engineering contract from 
design studies to.compiete’turnkey ,: 

; • mi rreral processing plant 

• coal preparation plants ■* 

• mine shaft fdmishirigs ■ / ' 

• skip arid cage windfng plant 

• agglomeration plant 


Management contract 

in Venezuela 

Head Wrightson areTn action m Venezuela on ' ^ 
a £4 million.mana'gement contract for Companla 
General de Mi.neriade Venezuela CA, designing and 
supplying the skip winding installation for depths 
down tp 500 metres and the surface concentration 
plant processing 700 tonnes of ore per day for a 
major gold mihingtlevelopmerit 


Worldwide capability 


Head Wrightson are in the mining and mineral 
processingareasoftheworldwithofficesinthe - 
United Kingdom. Caracas. Buenos Aires, Sao Paulo, 
Johannesburg, Calcutta and Madrid. 
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VENEZUELA XVI 


Venezuela’s rapid development depends to a large extent 
on filling gaps in the labour force. There is a desperate shortage 
of skilled workers and of graduates, particularly engineers. Training programmes are 
being expanded and students are being sent to universities and 
technical centres in other countries. 



for new skills 


Speaking with us costs you nothing 
but it is worth very much. 

..Consult us. 

- • We have the experience, 
desire to serve you and people 
who know what you want to know/ 



THE GREATEST challenge from a small, under-developed continue to earn substantial the government is seeking to en* jobs. A person who works only construction men are i 

confronting Venezuela now does country with a lot of money in sums of petrodollars in the years large its pool of specialised a few hours a month would be supply. "This kind of 

not involve erecting a heavy the bank into an economically to come. talent in two ways: importing considered a member oE the circle must be broken be. 

industrial complex or managing sound and socially balanced All of this, however, will trained technicians and Berninis- ‘‘employed" classification, but country can move ah 

its petroleum. What will truly nation. - mean little if the Government trators from abroad and send- few would say that he earned Government official said, 

determine the success or failure Venezuela has more funds cannot O' 8051 * 116 prodigious log Venezuelan students to a living wage. Another problem that; 

of the country’s aspirations is available tD mend on develop- 4111011,118 of “P* 14 * 1010 real universities and technical Since taking office in March, dealt with is the aectm 

its ability to teach the people ment proRrammes than any benefits for the nation’s 12.5m. centres in other countries. 1974, the Perez Administration of hundreds of thousa 

to do what is needed." other country in Latin America peoplei T * l _ e administration of importing educated and ex- has approved several measures unskilled workers in thi 

This statement, made by a or the Caribbean. Petroleum President JS!! Perienced personnel will be directed at improving wagK for ^at siuround Caracas ^ 

Venezuelan businessman at a income over the past two years has designed ^ the mort sra^hose d one through a new programme lower income groups and in- lar^e \ enezue Ian cities, 

recent conference— goes to the hks given it international P lan ® for S J )C1 ^ 1 and “““““ now being elaborated by the creasing the workforce, but 

very core of the complicated monetary reserves that were, at development m the republics State PlaimiZ jg Ministry under these actions have drawn heavy to find work m the hrg« 

series of factors which must be the end of 1974,- just 5600m. la f years of independent Sr Gumersindo Rodriguez, one fire from the P™’ 4 ^ sector, centres, ore now pred. 

manipulated successfully if below those of the U.K. And existence. of the President’s chief advisors. Lost year, the President de- areas h re .pon 

Venezuela is to be transformed with luck, the country should Blueprints for industrial and The programme would involve creed a minimum wage of $3.49 policies have limited t 

commercial growth over the bringing thousands of skilled per workday, the first time that in unskilled areas and m 

next four years have been European emigrants to Venez- a wage floor had been intro- the need for technida- 

drawn up and some aspects have ue i a 0y er next few years duced on a nationwide scale. At university- trained person 

already been put into motion. ^ conjunction with the inter the same time, he ordered an urban construction bo 

The State, as the grand archi- governmental Commission on across-the-board wage increase earlier years, which ai 

tect and financier of Venezuelan European Migrations, an organ- varying from 5 to 25 per cent many of these worket 

development, plans to spend i Sa ti on which aids European for *11 employees earning less ebbed as massive Gove 

billions of dollars on a broad Ltnmi grants to find jobs in other than $1,160 per month. investment has been resd 

range of programmes that will countries. Seeking to create large num- construction of 

create the need for an army of T ^ mi nr , are expected to bers of jobs quickly, other Pre- nuh°lf 

new workers, toe great majority ^ a mjmi3er of CQUQ . sidential decrees ordered that P Jw 

of them skilled. Estimating the b especially from all rest rooms in public build- And* toms 

precise number of jobs that will p ’ , IfeI F 3-^,, u, gs b e manned by permanent ““ m “ nal la ™ ur * 

be generated is an exercise in nr+orviants »nd that all eleva- difficult ***** day to m 


is 



for your business in Venezuela 


generated « „ 

divination, but the scope of a Jp? 

few Government programmes 
will provide a general idea. quaimea 
In the country's south-east 
Guay ana region, for example. 


and Portuguese An- attendants and that all eleva- k sincfi 

The plan would .also seek tors in commercial establish- fU M !!LS* 


personnel in the tnents be supplied with opera- !°^ U ( "5^^! 
United States. tors, even if automatic systems 

Thecountry^blggertp^ for frustrating^ pattern of «* 

Government outlays directed at training Venezuelan students iqqoqq j obs on a broad scale, 10 1,10 c,t,es - • 

expanding steel and aluminium abroad was launched by the p^^ent p e rez this year an- ° ne of • the . GoTO rt 
production are expected to Government last year. Called nounce( j Decree 877. which will hopes for reversing the 
result in 28,000 new factory jobs the Ayacucho Foreign Scholl- requ j re al j commercial enter- concentration trend lies.v 
and an equal number in asso- ship Program, the plan origin- pr j ses w j t jj ten or more em . policy of locating' new 
dated service industries over ally envisaged sending oyer p ] oyMS t0 increase their per- tries outside the large cit 
the next two years. Government 40,000 Venezuelans to special- sonne i by 5 per cent as of May, relocating certain urban 
economists, predicting double- ised schools and universities in 1975 ' tries which are heavy pc 

digit growth rates in manufac- Venezuela and abroad. R„cf«e«men reacted indi°- t0 areas of low-density 1 

turing, say that this sector will nanSy “0 tii«e measures rart- 

generate 30.000 to 40.000 new p rnv j nc j a I tag |J “ £? "JESS would So far this year, the B 

while similar r rOViilLldl only accelerate thfe pace of in- ment Ministry, has ap 

Up to now. the scholarship flation and that “artificial em- scores of applications f< 
programme has placed nearly ploy ment" would only serve to establishment of new ind 


jobs per year, 
expansion in construction, elec- 
trical power, water, banking, 
commerce and other services 


should provide thousands more. 


10,000 students, and by the end damage productivity, raise costs plants in the small and m 



Sne P ^ Ch Ande^ i ^acf r SdS director Leopoldo Lopiz Gil. freeze on the prices of all goods up shop outside the capifc 


The Government has made a and services, set permanent con- and other traditional zoi 
special effort to recruit students * o] * on Jhe prices of "basic" industrial 


concentration. 


What does the BANCO EXTERIOR do for its clients and for Venezuela ? 

° Acts as adviser and representative for trade and industry in Venezuefa, 
and undertakes all kinds of banking services for foreign transactions. 

® Finances import and export trade. 

0 Assists in promoting Venetian products in new markets. 

• Supplies resources for importing necessary raw materials and products for 
trade and industrv. 


BANCO EXTERIOR C.A. 

EDIFICO LUZ EU2CTRICA DE VENEZUELA, AVENIDA URDANETA, 
P.O. BOX 14278, CANDELARIA. CARACAS 101 


lines, call for over 50,000 new 

furlnflWSS ?5*SZ from**pravfaclii V^rWho S°bL“iw TftaS'e” * ‘ 0Catal 

£55 ^ l spur ,o rural « 

The giant Venezuelan petro- viduals would be least likely ^ “Sle the ^ount of f°^ h * Stat ® h ?L P " 

leum industry, now the respon- f accumulated severance pay lm^Sht*Inliistrla?S 

sibihty of the Government has urcum^inces. Aoout69 per. benefits due tnm his enjplover . behi^bint in J 

seen its workforce decrease c® nt - of the applicants wf,0 l^rhiB sum wou id b e a substantial oeinff hunt tn e 

from the peak of 45,600 in 1957 obtained scholarships come one tor emrtm tShWml pnonty . area t' as J wel1 ' 
to about 23,000. Although oil is from small towns and cities. 2!- plaats forced t0 ^ 
the country’s biggest source of while only 13 per cent lived years . 0 servJce - under the Government’s 

income, it is a highly capital- in large cities. Over 72 per T* 1 ® Government defended its de-concentration timetable 
intensive industry and will prob- cent, represent low-income Pfiw controls and wage increase But the Government 
ably continue to be so in the families, 17 -per cent, come ? rder . * n ^Sh* of a 1974 programme for this pufpa; 
future. However, the average from middle-income groups and inflation rate that was several 0 jf to a slow start in -1974 

age of "the petroleum industry 11 per cent from families - in “‘Sh er °f P/ e ' about $I04m. being grant 

worker is 41 and the country the high-income level. ■ ceding years, maintaining that jjgbt industry. However, a 

must be able to supply new, Tb e programme does have a ?® J n ^? ni T Sr° Q P^ - which could Government investment s 

Wghly^uillfled technlcai em- n ^ P ^T oppouenfa 

pioyees as vacancies occur. Venezuela, however, who charge }£? of Z inLSS pnvate investors gam stt 

Government estimates say that the Government would do • mnaaonary thig year Government eca 

that the nationalised industry better to spend its money by pressuxes * ... planners foresee a 13 per 

will need about 3,200 university investing In domestic education. . Perez Administration officials growth rate in non-petn 

graduates over the next five Sr. Juan Pablo Perez Alfonzo, did - b° wever * concede that new manufacturing, compared ■ 

years, most of them engineers in former Mines Minister and a ^ obs for elevat °r operators and 9.8 per cent, for last yeat 
a broad range of specialties. • co-founder of OPEC, has said rest room attendan ts were only All of these factors coi ■ 

Another important area which that the country needs to import ? stop-gap meas ure, and tiiat to suggest a real surge L 

will provide job opportunities is educators and professionals in l on 8‘ te nn productive employ- demand for jobs over the 

the Public Works Ministry, the order to improve the country’s m f?L must >. e created through two or three years, with a ' 

biggest employer in the govern- educational system and fill the s ” eCalv ® t r° ve ™ ment 4110 regular annual increment 

ment This ministry atone many specialised jobs that P rtvate investment. tinuing afterwards In 

created some 370.000 posts be- remain empty. Other critics But even the employment important sectors of 

tween 1960 and 1973, and is now say that students who spend boom that is expected to occur economy, 

actively seeking engineers from years on foreign soil will absorb several labour-intensive in- Thus, despite the Gc 
other Latin American countries the values of other cultures and dustries over the next few years merit's promising long 
ill order to carry out its broad will find it hard to apply their w itself being retarded by the p i aTls f or creating pro 
range of construction activities, skills to the society of an under- country’s manpower limitations. j ob s and filling the ai 
Nearly all of these job-pro- developed country. In Guayana, where thousands of gaps j n ltB jabdur force, 

ducing areas will demand era- S r. Lopez Gil believes, how- i ohs ““ ociat€d ^th each immediate solutions mas. 
pioyees with considerable skills, ever, that the experiences »“ p ? f . 1 *«' development of steel. foun d for the daytlf \1 1 v 

C n °“S ri ,s gained by Venezuelans in other ajnmuuum, hydroelectric and deficiencies. If nor, Venea )\J h 1 

SLS iS^Sr; 11 wiU be applied to the oth « State-financed projects ^ii-rehe arsed sprint tods *, 1,1 * 

SSf , natioa ' s development problems 0O "*?^ ctlon osmnot ment <. ouJA ^ condemned,. 

SSE^'TSS is. - ^naev 

ss? “ labourers sWjled 
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ment personnel often command 
astronomical salaries since there 
are never enough to satisfy the 
executive market 


Shipbuildin g 


One American educator said 
he was impressed by the 
academic quality and high 
motivation of the students wbo 
have been selected for the 
scholarslup plan. Hd said that 
some U.S. universities, which 

tk« fn.mir.L-. * v . «t first indicated that the 

that it intends tn dSJ?*! Venezuelans would not be able 

i±wm ssms 

tects and engineers. ' 

Although the Government has Within tbe framework of 
increased spending for special- generaJ employment issues, 
Ised training schools and public Venezuelan Government statis- 
edueation at all levels. State tics — which are .sometimes 
planners understand that domes- suPGfficial— indicate that unem- 
tie facilities simply cannot pro- plo - vm0nt “ the na tion lies 
duce the quantity and quality somewhere between 3.8 and 4.5 
of skilled personnel entailed in per cenl -» or ctose to the rates 
its development scheme. reported for Argentina, Chile, 

Ecuador, Mexico and Peru. 

In many important learning Tbe figure may well present a 
areas, specialised education and less than realistic picture of 
advanced training do not exist Venezuelan employment prob- 
in Venezuela. While the auto- lems. however, since underem 
mobile industry, banking and ployment — which probably 
insurance firms have tradition- affects some 30 per cent, of the 
ally developed their own train- working population — has a 
ing programmes, most other sec- much greater impact than un- 
tors of commence and industry employment According to offl- 
have no such facilities. Further- ciai figures, the overwhelming 
more, Venezuelan universities majority of the country's 3.5m. 
generally do not offer under- member workforce, \rtiich in- 
graduate and graduate level dudes' individuals from ten 
courses in a number of special- years of age to 65 or more, are 
ised subjects. If these coorses in the “employed" category. But 
are available, their annual turn- many of these allegedly “em- 
out of professionals is far below ployed " persons may be suffer- 
the country’s requirements. ing extreme hardship or holding 
In view of this predicament, two or more unremunerative 
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VENEZUELA XVII 


Agriculture, a jnuch neglected sector 
oif the economy, is at long last receiving some 
serious attention in the form of aid programmes. But 
thete are many problems — not least the climate 
and the depressed state of rural areas* 


ii' j 



L RECENTLY agriculture annual growth rate of ever. 10 
Gen the -idiot ibild of the lie r cent for the best four Tears. 
;uelan economy. Previous Agricultural development from 
nments found it con- 1969 to 1973 crept along at an 
at to ' use part of the average rate of LS-pet* cent per 
tys: petroleum income for annum, while -the population 
ting a broad range of grew by 3.4 per cent aim pally, 
dtural products, while Crop estimates for 1975 have 
tting domestic production beep quits f a vo u r a ble, despite 
teriorate. problems caused' by drought, a 

• when the Perez A rt mini s, stubborn corn blight and the 
a 'came 'to power in 1974, general. torpidity of -the State's 
country was importing agricultural bureaucracy. Pre- 

19 per cent of its food sident Perez recently an no d n ced 
. rements, local production that this year's harvest would 
fallen below the rate of produce the following figures: 
ation growth and most of maize (May -to .December) 
' iation’6 farm workers had 690,900 ■ tonnes- -*(32 per cent, 
oral areas for jobs*- in the above last year's production}; 
ities. The Perez Govern- yucca '34£Q00 tonnes (up 41 per 

• expressed its determina- cent}; potatoes 160,000 tonnes 
to give agriculture the (dp 5 -per- cent); black beans 
st -priority and to create 26,000 tomies tup 26 percent) ; 
2lf -sufficient agricultural sorghum 84,000 tonnes (Up 147 
my, with - the long-term per cent); rice. 370,000- tonnes 

of developing export (up 25 percent); cotton 108,000 

ity. - • tonnes (up 42 per cent); pea- 

March next the Govern- nuts 28,000 tonnes'^same - as 
Will have -been in office 1974 but 211. per-cent better 
.Wo' years 'and will ,have than 1973 output) coffee 58,000 

• about $2bn, on' the agri- tonnes (up 26 per cent);, cocoa 
ral sector, -with special 20.000 tonnek (op 16 per cent.), 
asis on loans to farmers The. 1975;'harvest . figures are 
attiemen, roads, --electricity all the more positive in the. light 
sanitation' in depressed of last year’s overaD ptoduetioii, 

areas.' irrigation, siles, which was significantly higher 
ian reform; land dealing, than that of' 1973. . ' ■ 

control systems, subsidies Despite the auspicious trend, 

. farm equipment,- seeds, though, the Government, is still 
isers, and „ price supports obliged to import a considerable 
farmers and poultry amount of foodstuffs; -including 
icers. beans and ofi-produdng seeds 

rious State credit pro- (which play an. important role 
mes have- channelled over jn the Venezuelan diet), and 
u. in loans to farmers, smaller quantities ot- onions, 
men and agro-businessmen, tomatoes, peppers, garlic, peas 
tax benefits are available jmd corn _ 

In addition, almost all of the 
country's domestic- wheat re- 
' . , , quirement of 740,090 tons per 

st loans naye come from year ^ imported since only some 
Government’s Agricultural 700 tons are grown here. The 
it Fund, set up last year, Government ^.recently ' sliced 

a .«£SL aUt ?2 m f« firante ? 535m. from the annual *114m. 
$390m. About 75 per cent wheat subsidy in an attempt to 
ie Fund’s outlays went to discoura g e imports and to con- 
: and stock raisers, and yjnce Venezuelans that bome- 
y three-quarters of the grown maize flour- is— equally 

SSfSn! 6 " f0r amouat& ' good, tor their children- and the 
v 5116,000. country’s balance of payments. t 

Some 200 farmers recently 
nflfahlo • met President • Perez for -two 

UllldUlC -..days and corapIained'"bittecly 

e Government has asserted -about various aspects of the 
It wants- agriculture - 1<* ^Government: farm- programme, 
me a profitable venture for They warned that [production 
lessmen, but up to now has will never reach projected igoais 
attempting to spur pro due- as long as guaranteed prices are 
t through injections of held back to unprofitably low 
al while simultaneously try- levels . while the cost of farm 
:o halt rising food prices, a implements .simultaneously con- 
y which cost over $300 m. tinues to rise.- (Tractors alone 
ibsidies last year. have gone. qpTby 3Q£ per cent 

it in spite of price "controls to price , over, tbcLPast few 
■oducer and consumer levehr years-)-' :' . . 

he, most important a^ricul- 1 - President Perpz •- responded 
1 products, and warnings by - nusing min i m um prices • to 
i businessmen who 'say that producers by about $23 per ton 
Auction will be held in check for marie, sorghum and oilseeds, 
bag as prices are set arti- all .of. -which., are "■important 
i|y, the sector is moving , domestic ‘products that must 
id at a reasonable pace. : ' still be. imported- He also rolled 

atistics indicate that, agri- hack prices df farm tractors. by 
oral output grew 1 by per an average of 30 per cent, and 
i last year, and the State told . fanned that reforming 
lining Ministry predicts an Venezuelan agriculture would- 


be much more .difficult than 
■even he had imagined. 

If farming is truly, to -become 
a profitable enterprise for most 
of the businessmen involved, as 
the Government hopes, higher 
food prices at all levels are in- 
evitable. Members of the Perez 
Administration ■ have stressed 
that rural producers should not 
be forced to subsidise urban 
consumers by receiving low 
prices, for their goods, but Gov- 
ernment planners are fearful obF 
the political consequences, of 
still higher food prices. . .. 

Practically no one in 
Venezuela doubts that the Gow 
eminent Is sincere in its 
desire to see agriculture become 
a- profi table and productive in- 
dustry, but a number of agricul- 
tural experts and businessmen 
say that official policy is 
seriously deficient in some key 
areas: ' 

Agrarian reform, for -example; 
has already" claimed about 
267,000 hectares of land for 
small farmer and co-operatives. 
The goal by 1079 is .to incor- 
porate 900,000 hectares into 
reform programmes. " Critics 
claim that much, of the land 
being absorbed, by the Govern- 
ment is . productive farmland 
already in the hands of experi- 
enced growers. 


Smaller 


yone directly or indirectly 
ved in promoting agricul- 


Agrarian reform will divide 
this land into, smaller, less 
efficient plots, they say, turning 
it over to small- farmers and 
thus eliminating part of the 
country’s productive capacity. 
Only about 5 per cent, of 
Venezuela's arable land is now 
being used, and three-quarters 
of that is -devoted to pasture. 

Other observers say that un- 
scrupulous landowners often 
make a killing on plots sold to 
the - Government, that well- 
heeled farmers are . illegally 
using agrarian, reform land and 
that many of the small farmers 
who eventually .receive - a plot 
sell the fertiliser and seeds they 
receive from the Government to 
big growers and live off the 

profit-.: iilr-l i':’ - •'■ 

r-.rnWhile- the .'Government is 
attempting to irrigate 200,000 
additional hectares by 1979, 
agricultural analysts say that 
less than SO -per cent of the 
installed -systems are now being 
used. • . .*• 

Shortages of seeds, fertilisers 
and farm, equipment have sot 
been overcome and seeds some- 
times rijach farmers long after 
planting time. The Stateigwned 
petrochemical company, has a 
monopoly ' on producing and 
importing fertilisers, yet it can 
only - manufacture less than 
third of the 570,000 tons heeded 
every year. While the Govern- 
ment tries to [fill the gap with 
imports, large quantities of 
fertilisers are brought from 
Colombia illegally. 


. Farm-hands are in perpetually 
short supply and most invest- 
ment in agriculture is directed 
at forming a , capital-intensive 
industry. Mariy rural, areas 
lack decent, housing, electricity 
or running water .and the $3.49 
minimum daily wage decreed 
last year lias done little to 
convince people to move back 
to the country. .Over the last 
few decades hundreds of 
thousands- of rural workers 
moved their families to the 
large cities, where, unskilled 
jobs in construction and other 
industries were available. 

The high-level interest in pro- 
mpting agriculture is generally 
transformed to apathy by the 
time programmes drafted in 
Caracas filter through the 
Government bureaucracy to 
local officials in a small town. 

Government projects are 
frequently models of disjointed 
[organisation . since they involve 
two or more of the half-dozen 
official agencies that are- ex- 
pected to co-ordinate . their 
energies. This invariably re- 
sults rn time-consuming delays 
and -costly duplication ' of 
efforts. 

Rene Dumont; the • French 
agricultural expert, .studied 
Venezuelan agriculture earlier 
this year and concluded that the 
Government’s plans for an 
annual rate of more than 10 
per' cent. H were completely out 
of reach.” He also said that 
food prices must be allowed to 
rise and that Utile of the Gov- 
ernment’s investment in agricul- 
ture had in the past reached 
rural areas. “Venezuela must 
give real priority to agricultural 
development,” he warned, “not 
just a vferbal commitment” 

Domestic beef .consumption in 
Venezuela reached about 1.4m. 
head last year, and about 300,000 
head were imported to cover the 




local deficit Beef production 
has been rising over the past 
two years and experts predict 
that output for 1975 will be 
about 2.5 per cent, better than 
last year. 

In an attempt to eliminate the 
regular smuggling of Colombian 
beef to Venezuela, the two gov- 
ernments last year signed an 
agreement to bring 135.000 head 
of beef and breeding cattle to 
Venezuela for a three-year 
period. Venezuelan cattle 
raisers were particularly in- 
terested in enlarging the coun- 
try's herd of 9.1m. head with 
the addition of new breeding 
stock. 

Local cattlemen were not 
happy, however, when the Col- 
ombians sent a high percentage 
oF beef -cattle and only limited 
numbers of breeders, which the 
Venezuelans said were low- 
quality stock. Both sides 
charged that the agreement was 
being violated by the other 
party, and the Agriculture Mia- r^ P< . 
isters from both countries met JC/tt6CtlV0 
in Caracas recently in an 
attempt to smooth out differ- 
ences. 



Typical terrace cultivation in the Andes. 


weather conditions. 

During the dry season, the 
Apure savannas are converted 
into a near-desert by the 
unrelenting sun. When the 
fainy season comes, however, 
flood waters accumulate, rivers 
overflow and residents of the 
area must use boats to move 
from place to place. Cattle 
only have a three-month period 
during which they have ideal 
pasture and water conditions. 


Every year hundreds of 
thousands of Colombian cattle 
are illegally brought across the 
border to Venezuela, and 
cattlemen from the neighbour- 
ing country are evidently sot 
eager to eliminate a profitable 
market If Colombians send good 
breeding cattle to Venezuelan 
farms, the black market demand 
could dwindle to almost nothing 
within a few years. 

One Government project which 
has obtained notable success is 
an ambitious flood control pro- 
gramme being developed in the 
south-west state of Apure. 
Cattle raising, which is the 
State's most important source 
of income, has traditionally 
been .. Retarded by extreme 


However, the Ministry of 
Public Works has developed a 
cheap effective system of 
earthen dikes which control 
flooding during the wet season 
and store water for cattle 
throughout the. dry season. 

In a pilot project that 
converted about- 3^200 hectares. 
Government bulldozers 
fashioned walls along the edges 
of rivets and main waterways 
and built a series of low 
earthen dikes which ran per- 
pendicular to the walls follow- 
ing the course of streams and 
rivers- 

In other walls where rain- 
water could be trapped within 
a rectangle of earthen dikes, 
heavy equipment cut a slight 
slope within each “cell” so that' 
when water accumulated, it 
would be two or three feet deep 


at one end of the “ cell " and 
dry at the other. 

When the rainy season came, 
rivers in the test zone remained 
within their banks because of 
the walls that were built in hold 
back the swollen waters. At the 
same time, rain water collected 
within The " cells." As water 
evaporated during the subse- 
quent dry spell the pools within 
each “ cell " retreated to the 
deeper end nf the rectangle and 
left fresh gracing areas open for 
cattle. 

By the end of last year’s dry 
season, the contrast was drama- 
tic. Areas inside the “cells" 
were green and lush with vege- 
tation while land outside the 
walled area was brown and life- 
less. Grazing land, and water 
within each section of the ex- 
perimental area were plentiful, 
even at the very peak of the 
dry period. As the rains re- 
turned later in the year, cattle 
moved up to higher grounds 
and the small reservoirs were 
replenished for the following 
year. 

The experiment, which thus 
far has been highly successful 
in Apure, would probably not 
yield similar results in other 
parts of the country since Apure 
bas a peculiar layer of clay 
under its topsoil that retains 
rainwater. This clay, which is 
the cause of much disastrous 
.flooding throughout the State 


when the rain-* are heavy al«o 
allows the “cells" in retain 
their precious pools ol' water 
during the hot months. 

The Government is seeking to 
construct a system of ■■ cells *' 
on abnut nOO.CHHl hectares ;n 
Apure, and up to now public 
works teams have completed 
107 kilometres « f dik e» in an 
area covering ao.unu hectares. 
Last year, President Perez 
ordered the expropriation of 
lui. hectare.*, of Apure land, part 
of which is now being used :n 
the water control experiment. 
Eventually the Government ex- 
pects to turn over parts of the 
improved Apure 'pastures to 
Ideal cattlemen. 

Clearly, the infusion of new 
capital has brought a degree of 
dynamism to Venezuelan agri- 
culture but the must important 
effects of an agricultural plan 
of this scope will not be visible 
until the end of the President's 
term in 1979 or even later. 

One thing is certain, however. 
The transformation of an entire 
sector of the Venezuelan econ- 
omy — as is foreseen in the Gov- 
ernment's plans — will be the 
country's most difficult test over 
the next few years. The farmer 
here has been neglected too 
long to undergo a swift or pain- 
less metamorphosis. 


J.A.M. 





Fmservica -^CcHTporatidii Kriservica C.A. —has been recently formed In 
Venezuela tp specialize in the following activities : promotion -of 
industrial, realristate arid tourism projects, arid their x^Iatavp financi n g. 
Jlnservicft cap offer all main investment banking services arid act as 
advisers to British or other European companies who wish to invest or 
do business in Venezuela. The services offered include:introduction to. 
the Caracas Stock Exchange, corporate finance, public and private ^ 
placing of shares, and general financial and economic advice. 

The shareholders of Finservica are; . . 




/:i 

•V 


•ft 


Banco Latino G.A. 

Banco del Centro Consolidado C.A. 
N.M. Rothschild & Sons Li mi ted . 


Banca d ella Swizzera Italians 
Banco Hipotecario Consolidado 
Banco Hipotecarip de Occidente 
Sotiedad FinanrieraAmerfin C.A. • 
Sotiedad Financiers del Centro C. A. 
Sotiedad Flnandera National S. A. 
Sotiedad Kharieiera Atlantica S.A. 
Latimer delnversiones . •. 


Corporation RnservfcaCA. 





We speak the 
language you need- 
Financial 





We are the oldest'and biggest financial private enterprise in Venezuela. 

\ Our organisation covers ail services in banking, insurance, finance and leasing. 

. In our. fields we are bilingual. 

. We understand the financial language you talk and we talk the “Crlollo” you need. 

Let us be your financial host. 



Banco de Venezuela, s.a. 

and its affiliate corporations 5ociedad flnanclera de Venezuela.C.A. » Banco Hipotecario deAragua.5. A. 

•Seguix>sBAMV€N€Z,S^ • ArpehdadopaFIVENj^Z.SA. • lnmobillariaBANVBN€Z.5:A. 

• _ Apartado Postal 6268, Caracas 101 - Venezuela. Cable Address; BANCOVEN6Z - Telex 21288 - 22882 BANVENEZ. 
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VENEZUELA XVIH 


Caracas is a place of contrasts- The central 
area is a modern, prosperous city, but it is ringed by 
thousands of slum dwellihgs. Under the direction of Governor * 
Diego Arria, some progress is being made in relieving the 
situation, but huge .problems remain. 

Caracas . . . 


JSfe ■..= £ *. J * 


■ r. -s,. i 
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THE CAPITAL of Venezuela is 
really two distinct cities. It is 
the city of new office buildings, 
luxury gift shops, broad 
Expressways, luxurious restau- 
rants and costly imported auto- 
mobiles. 

But for 40 per cent, of 
Caracas' nearly 3m. residents, 
the city means the thousands of 
tin and brick slums that ring 
the central area, unpaved 
streets, nn sanitary-facilities and 
an alarmingly high crime rate. 
-‘The unprecedented How of 
petrodollars into Venezuela's 
national Treasury has not been 
able to close the gap perce ivabiy 
Between the highly conspicuous 
consumers of the capital's 
middle and upper classes and 
the haggard urban poverty 
that is constantly visible on the 
hills surrounding Caracas. 

-- But Sr. Diego Arria. the ener- 
getic Governor of the Federal 
District, a political division 
which includes most of the 
Caracas metropolitan area, has 
d ready brought some striking 
changes to the sprawling capital 
and is working with the national 
Government to find solutions to 
the city's basic problems. 

Since taking office 21 months 
ago. Governor Arria — who was 
appointed by President Perez 
and holds Cabinet rank — has 
inspired a spate of alternations 
m Caracas’ life-style: he has 
ordered new parks to be built, 
has closed off a number of 
downtown streets to traffic, 
hired painters to hide urban 
ugliness and old political 
slogans with attractive designs, 
generally has cleaned up the 
city and has sought to control 
the capital's chaotic traffic 
situation. 


Different 


The central city is noticeably 
different from what it was 
before Governor Arria took 
over, but the problems he faces 
are gargantuan. The approxi- 
mately 1SO.OOO slum dwellings 
tiiat ring Caracas-^caUed 
" ranchos ” by Venezuelans — 
lack fundamental services such 
ns transportation. running 
water, sewers and police protec- 
tion. In conjunction with the 
national Government and the 
neighbouring State of Miranda, 
the Federal District Governor is 
financing the construction of 
basic public works in poor 
neighbourhoods. These areas 
often have electric power but 
little else. 

In addition, the Government 
has set up a network of local 
health centres and popular mar- 
kets where poor Venezuelans 
can buy basic foodstuffs at sub- 
sidised prices, and has beefed 
up police patrols in areas where 
residents have been at the 
mercy of criminals. Local thugs 
in many parts of the city, for 


example, made a handsome pro- 
fit by charging " tolls " for safe 
passage: if a slum dweller 
wanted to walk through a cer- 
tain part of his “ barrio " 
(neighbonrbood), he or she 
would have to pay the toll. 

The accumulation of garbage 
nn the hills surrounding Caracas 
has presented a serious health 
problem, complicated by the 
fact that narrow alleyways aud 
steep ascents would not permit 
the entry of garbage trucks and 
normal sanitation teams. At 
first, the Governor sent out 
teams of individual garbage col- 
lectors to pick up what they 
could, but soon found that this 
would not solve the problem. 
Now the Federal District offers 
to buy garbage from slum resi- 
dents who ordinarily throw re- 
fuse out of the window and 
allow it to accumulate on the 
sides oF the city's many bills. 
Sanitation trucks arrive at de- 
signated locations and pay local 
inhabitants about 25 cents 
fU.S.j for 25 kg of refuse. In 
addition, the. Government has 
sent in tractors and other heavy 
equipment to clean nut the tons 
of trash and garbage that has 
been thrown into ravines. 

People living on the hills also 
face the possibility of death and 
severe injury when heavy rains 
wash away homes, and land- 
slides carry away hundreds of 
shanties every year. Governor 
Arria’s office now evacuates resi- 
dents of areas that are threat- 
ened by land and mud-slides 
and places them in crowded but 
safe relocation centres. Accord- 
ing to the Governor, last year 
alone, the local government re- 
located some 10,000 families, 
sending some to less populated 
sectors or the country and seek- 
ing to find jobs for as many as 
possible. 

The lure of the city, however, 
is a central problem. As long 
as rural dwellers leave their 
homes to find jobs in the cities 
— especially Caracas — popula- 
tion pressures will remain 
severe. The main hope for 
easing the strain on local 
authorities will be the national 
Government's plan for 
strengthening 1 industry • and 
agriculture in under-populated 
areas. The Government has 
committed a significant portion 
of its new oil revenues to the 
creation of a self-sufficient agri- 
cultural economy. And by 
making farming and cattle rais- 
ing more profitable, the Perez 
Administration hopes both to 
keep people in rural Venezuela 
and to draw some of the urban 
overflow to the country, where 
there is a senous labour 
shortage. 

More attractive than farm 
jobs, though, are the industrial 
positions that are opening up 
as firms are forced to move 
from congested metropolitan 
areas and as new companies 
establish plants outside the big 
cities. Although problems of 


providing public works, educa- 
tion and other facilities still 
must be dealt with, the Govern- 
ment has already received a 
substantial number of applica- 
tions from industrial concerns 
who want to open plants outside 
the major urban areas. The 
Government is trying to stimu- 
late this kind of urban indus- 
trial retreat by offering low- 
interest loans and tax 
advantages to businessmen. 


Pressures 


Governor Arria pointed out 
recently that the key to reducing 
urban pressures will be the 
federal Government's rural 
development programme, the 
cornerstone of the Administra- 
tion's national growth scheme. 
If new jobs and better Jiving 
conditions are not created to 
lure people out of the crowded 
urban centres, he said, cities 
like Caracas will simply not be 
able to cope with the problem: 
“The goal in ten years would 
be to keep the city's population 
at its present figure (about 
3m. 1.” the Governor said. 

Even in the central parts of 
Caracas and the more pros- 
perous areas, rapid urban 
growth has brought about pre- 
dicaments that are being felt in 
all large Venezuelan cities. The 
Federal District Government 
must cope with both the 
ranchos ” and the standard 
requirements of a large, modem 
metropolis. The city’s 5330m, 
annual budget goes to pay 
salaries for firemen, policemen, 
teachers, sanitation men and a 
host of other public employees 
that form part of the 40.000- 
man Government workforce. 

In addition, the city's 11 
public hospitals — which are 
suffering from serious shortages 
of trained staff and equipment — 


serve not only urban residents 
but also treat a large percentage 
of rural Venezuelans who have 
little or no cheap health care 
where they live. The Governor 
estimated that some SO per cent 
uf the cityhopsitals’ patients are 
peasants and - people from out- 
side .the capital. “We cant 
afford to advertise when- we 
improve public services,'* Sr. 
Arria commented. “ Or else 
more people will try to take 
advantage of them.” 

The Governor: is not standing 
still, however, while the capital's 
headaches mount In addition to 
the measures noted earlier, Sr. 
Arria has undertaken an ambi- 
tious programme for improving 
the general quality of life for 
Caraquenos — or residents of 
Caracas. His Government has 
pulled hundreds .of street ven- 
dors off the city’s principal 
thoroughfares because of the 
numerous crimes that occurred 
near their stalls. 

He has opened new public 
beaches to the thousands of 
working-class citizens who could 
not afford the fancy beach clubs 
near Caracas and who were 
therefore limited to a few, un- 
attended public bathing areas. 

The city’s -parks and squares 
became centres of free artistic, 
dramatic and musical exhibi- 
tions sponsored by the Federal 
District Government Moreover, 
the city has supported a wide 
range of sports activities for 
both youngsters and adults. 



Rich and poor in Caracas. Above: shim buildings on the outskirts of the city : below, modern inttf 

• ings m the centre. 



Activities 


And, more important, the city 
Government has launched a 
programme aimed -at instilling 
a sense of civic responsibility in 
residents while at the same time 
alerting them to the public ser- 
vices and cultural and sports 
activities that are available. 




■ 

■Mis' m&n&a .?*'•*■ 

“ Caracas for Everyone,” is the 
motto that adorns hundreds of 
new litter containers in the 
downtown area and the new 
fleet of ambulances bought by 
the Government 
The Governor has opened his 
office to regular audiences with 
Caracas citizens, who line up 
from G ajn. until early evening 
to tell the popular official about 
rude taxi drivers, holes in the 
street or problems with their 
children. Often Sr. Arria will 
pick up one of his half-dozen 
desk telephones, bark an order 
to some unseen functionary and 
tell his visitor that the matter 
will be attended to. 


The 37-year-old Governor, 
who studied in the U.S. said 
recently that the growth of 
citizen interest and participa- 
tion in local affairs is one.-of the 
most significant developments 
that has occurred since he took 
office. “ People in the city now 
have greater rights and a 
greater sense of civic duty. And 
besides, they now know whom 
to .call if something goes 
wrong. They know whom to 
blame, even if it's me." 

But the Governor is not with- 
out his critics. Since he is not 
a member of any political party, 
Sr. Arria is considered fair 
game for all dblitical forces. 


including the governing Accion 
Democratica Party. The Govern- 
ment party and other groups 
have charged that Sr. Arria is 
using the governorship, one of 
the most desirable political 
posts, as a stepping stone to an 
eventual Presidential bid. They 
say that he has done little to 
solve real problems like poverty 
and unemployment and that his 
personal appearances in slums 
and stints with trash removal 
teams are pure showmanship. 

Members of the Caracas City 
Council are often in snarp -dis- 
agreement with the Governor’s 
tactics and attempt to block 
some of his programme. But 


Sr. Atria's close relator 
with President Perez ant 
backing he has received 
the Chief Executive so far 
kept the ruling party and, 
detractors from saboUgqjL 
efforts. The Governor dodj 
talk to newsmen about anj( i 
tical aspirations he majf/ 1 
but prefers to discuss the n 
of his administration an£< 
work yet to be done. “Wei 
been quite successful,” Sr. 4 
said recently, "and the;* 
sition is concerned.” Host 
dents of the capital \j 
agree. 

I M 


Caracas faces an appalling traffic situation. 

The city’s position in a narrow valley makes road 
expansion difficult, and the jandergroimd railway 
when it eventually come^ into service will 
provide only a partial solution. 


and its traffic 
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IF DANTE were writing “The 
Inferno ” to-day. he surely 
would devote a few Hues to the 
tortured souls of Caracas broil- 
ing under a tropical sun while 
their automobiles are stalled by 
interminable traffic jams, 
shrinking before the din of un- 
muffled motorcycles or inhaling 
fumes that have induced trees 
to shed their leaves and have 
driven most songbirds to safer 
roosts outside the city. 

Transportation in metro- 
politan Caracas to-day is often a 
hellish experience that offers 
the average citizen a gamut of 
experiences ranging from 
raiidiy-' offensive to downright 
intolerable, with the scale 
definitely tipped toward the 
latter. Rush-hour traffic jams, 
buses filled to overflowing, 
acute shortages of taxis and 
popular jitneys (called " por 
puestos” in Venezuela), feck- 
less Government attempts - at 
traffic control, omnipresent 
clouds of thichy, diesel smoke, 
reckless drivers, long waits, 
frustration . ... these are un- 
fortunately common experi? 
ences in Venezuela's .capital. 


Choked 


Caracas has a population of 
nearly 3m. people who every 
day use public and private 
transportation to make some 
3.65m. in-city trips.- Downtown 
streets and expressways most of 
the day are choked with cars, 
trucks, buses and the ever- 
present motorcycles, and the 
city's capacity for surface 
transit has been pushed far 
beyond its limits. 

The Caracas Metro, a billion 
dollar knight in stainless steel 
that will ostensibly rescue the 
capital 'from its 20th century 
plight, wilt not be completed 
until well into the next decade. 
Its first link, a 7 km. stretch in 
the 50 kin. line-to-be, is expected 
to go into service by 1979, but 
will do little to alleviate over- 
all daily congestion. In the 
meantime, though.' transporta- 
tion specialists predict that the 


situation will become muefa 
grimmer before any improve-" 
ments are fell 

How did Caracas arrive at 
such a point? In general, the 
answer lies with the exponen- 
tial increase in' the transport 
demands -of a burgeoning ifrban 
population, imposed on a. city 
with streets built fdr '19th 
century vehicles'. In addition, 
Caracas suffers from “ auto 
indigestion.” brought about by 
Venezuelans’ seemingly insati- 
able appetite to buy cars. . 

Tran.yort specialists point to 
a number 'of problems that 
must be confronted; 

• Caracas already has far too 

many vehicles. . This becomes 
patently clear on workdays and 
holidays, when most of these 
machines try to squeeze one to 
the area's 1.240 km. of streets 
and eyyressways’ • 

• Despite that fact that there 
are " 1 toD many” buses, trucks 
and automobiles to move com- 
fortably along the city’s main 
traffic routes during rush hours, 
there is simultaneously a short- 
age of buses and jitneys for the 
majority of working people 'who 
ordinarily use public transport. 
Thousands of weary commuters 
are compelled to spend long 
hours queueing up -every day to 
ride buses and jitneys back and 
forth to work. 

Although Venezuela has con- 
structed one of the finest 
highway systems in Latin 
America, the streets in the 
capital are a confusing mass of 
unconnected. narrow and 
roundabout 1 passages. An 
important artery from the.centre 
of the city called Avenida 
Libertado'r, for example, simply 
comes to an end. in a residential 
district outside the downtown 
area. 

• Erratic law enforcement and 
a general disrespect for traffic 
laws combine to create an 
almost perpetually chaotic situa- 
tion. Speeding, fight-jumping,' 
reckless driving and lane- 
hopping are common occur- 
rences. And when, an accident 
occurs—no matter how minor — 
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Interminable traffic jams ’ ; a major problem in Caracas. 


the cars . involved' remain 
precisely where the accident 
took place until a policeman 
arrives, thus causing traffic to 
back up. 

• Co-ordination of transporta- 
tion policy is non-existent and 
several Government agencies 
share some responsibility in the 
matter, thus producing a tangle 
of over-lapping authorities. The 
’Communications Ministry, the 
Federal District (Caracas) 
Government, and the Ministries 
of Public Works, Finance and 
Development all have some 
regulatory powers relating to 
land transport. Often an action 
taken by one agency goes 
unnoticed by one or more of the 
rest. 

• Parking space is becoming 
increasingly scarce, both For 
autos and delivery trucks. 
Motorists frequently spend more 


time searching for a parking 
space than on the trip itself. 
This problem is aggravated by 
freight movers who must supply 
downtown warehouses and by 
buses and jitneys which pick up 
and discharge passengers capri- 
ciously along main thorough- 
fares. 

• The very shape of the valley 
in which Caracas lies does not 
permit further north-south high- 
way expansion; the city is long 
and narrow and the principal 
routes must carry passengers 
and freight along an east-west 
axis. 

• The ubiquitous jitneys and 
taxis, which carry about 500,000 
Caracas residents every day, are 
in short supply when most 
needed. Many jitney drivers 
work when they choose, select- 
ing routes at random. If it 
begins to rain or if traffic seems 


heavy, drivers stop for a coffee 
or drive themselves home. The 
problem has become so serious 
that even unlicensed tax drivers 
are now picking up passengers. 
The Government finally took a 
long-delayed step toward easing 
the capital’s transort crisis when 
President Perez announced last 
December that the Caracas 
Metro would be built. The 
subway, which has been under 
study for years by the Public 
Works Ministry, will eventually 
cover 50 km. within the capital 
and carry over 2m. persons per 
day. It is expected to cost over 
$lbn, ‘ 

Bids for the first, 7 km. leg of 
the Metro are now ’being 
evaluated by the Public Works 
Ministry, but - the process of 
building the surface and sub- 


terranean line will be a pain 
slow one. .... 

Caracas, like large ettfl 
other countries, chose to-b> 
predominantly' subsurface 
way system in order to cope 
its surface transit problems* 

decision on mass transit' 1 
late, however, since -a S 
Nations transportation .J 
recommended in 1981:1 
Caracas should build a 
1970 at the latest The ,* 
Administration had ample fi 
to begin the expensive pfl 
at the outset of its term. ' 

But Government leaders 
off on the decision until late 
year, asserting that tranS 
problems in other Veneai 
cities must be confronted at 
same time and that Caracas 
not to receive special attem 
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Venezuela's educational crisis will require 
more than just a splash of petrodollars to resolte. 

The success of the Government’s attempts at a “ revolution 
in education” is likely to depend more on political 
decision than on economic resources. ' 


IN AN INDIRECT way 
Venezuela’s educational plans 
are related to its new economic 
resources: the country has the 
money but lacks the people to 
construct a developed industrial 
society. The problems of finding 
qualified personnel are des- 
cribed elsewhere in this Survey, 
but it is apparent that the 
country's universities and insti- 
tutions of higher education 
must mobilise themselves to 
provide the scientists, tech- 
nicians. economists and admini- 
strators capable of operating 
the largely natonaJised oil. Iron 
ore, steel, petrochemical and 
aluminium industries. 

Yet the main thrust of the 
M Revolution in Education " is 
to provide better education for 
more children at the pre-school, 
primary and secondary levels. 
And to achieve this, the 
Ministry of Education is not 
only revising its own teaching 
methods radically, but it is also 
having to look beyond the class- 
rooms to the basic socio- 
economic conditions that often 
determine a child's performance 
at school. 

In a country where more 
than 50 per cent, of the I2m. 
inhabitants are below the age 


of 18. it 'is hardly surprising 
that as many as 3.5m. people 
are supposedly incorporated in 
one way or another in the edu- 
cational system. Yet. in a sense, 
these statistics are illusory 
because, for example, only 10 
per cent, out of a potential 2m. 
children attend pre-school 
classes. Of those who enter 
primary school, only 50 per 
cent, complete the six grades.. 
Of those who attend secondary 
school. 55 oer cent, drop out, 
while less than 30 per cent of 
freshmen complete their 
■university careers. 


15.000 classrooms this year — is 
therefore being complemented 
by socio-economic assistance 
through scholarships for 
primary and secondary schools, 
discounts for school uniforms 
and food and milk distribution. 

The free milk programme now _ i i - 
involves more than 500,000 FrOiilPITlS 
children each day. probably * 
unique in Latin America out 
side Cuba. 


in 1B80. And by using the pre- 
school period to prepare both 
child and parents for later 
schooling. the Government 
hopes that the drop-out rate 
from primary and secondary 
school will fall. 


Poverty 


Particularly among younger 
children, such problems as mal- 
nutrition. poverty, inadequate 
environments and fatherless 
families appear to have a 
major effect on attendance at 
schools. For example, while all 
tuition is free, an unmarried 
mother with three children may 
only be able to afford a school 
uniform and notebooks for one 
of her off-spring, usually the 
eldest son. 

The Government's pro- 
gramme of building more 
schools— there is a deficit of 


Traffic 
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While underground work is 
going on over the next few 
years, traffic problems on tbe 
surface will be exacerbated 
since main streets in downtown 
Caracas will have to be closed 
temporarily while tunnelling 
work is under way. As a tunnel 
is being dug, a street is torn up 
and covered with a temporary 
pavement of timbers or metal 
until subterranean work is com- 
pleted. Not only is digging re- 
quired in this type of operation, 
but work crews must also relo- 
cate telephone, electric, water 
and gas lines located in the area 
of the tunnel. 

At present the Metro is 
Caracas’ long-term answer to 
traffic congestion. But statistics 
from the Public Works Ministry 
indicate that it will be no magic 
solution: by the time it is com- 
pleted in the next decade, the 
subway system will be able to 
absorb only about 10-15 per cent, 
pf the city’s traffic. Caracas high- 
ways will still be brimming with 
private cars, taxis, buses and 
motorcycles, since the popula- 
tion will have increased by over 
lm., according to Government 
statistics. 

In order to meet immediate 
and short-term transport needs, 
though, the Federal District 
Government, under Governor 
Diego Arria. has turned to con- 
ventional methods of increasing 
the volume and efficiency of 
surface transit The main effort 
fcas been directed to acquiring 
almost 2,000 new buses for the 
capital area, most of them 
British Leyland buses and 
Ikanis coaches from Hungary. 
Governor Arria has also sought 
to control the traffic flow by 
hiring more policemen, demand- 
ing stricter vigilance of motor 
vehicle violations, prohibiting 
parking in downtown areas and 
setting up special lanes for 
buses. 

The new buses, though. wh#Je 
improving the lot of hundreds 
of thousands of working Vene- 
zuelans, are adding even more 
vehicles to already heavy down- 
town traffic. And. in general, 
a lack of compliance with traffic 
regulations, outward defiance of 
norms by some Government 
vehicles and irregular vigilance 
by police have mitigated the 
effect of the new measures. 


traffic laws and demanding 
strict enforcement (The Govern- 
ment has already launched a 
publicity campaign on radio, 
television and in cinemas where 
actors stress the Importance of 
obeying traffic laws.) 

• Controlling the entry of pri- 
vate cars into downtown areas 
by raising the cost of centrally 
located parking lots and taxing 
vehicles used in the metropoli- 
tan area. 

Governor Arria believes that 
the only simple way to keep 
private cars out of the traffic- 
choked business district is to 
raise parking fees to uncom- 
fortably high figures. But sn 
far. no such move has been 
made. 


Criticism 


Measures 


As one Government worker 
said: "Around here, most 
‘ people look upon traffic laws as 
a joke. Behind tbe wheel of 3 
.car. Caracas drivers think that 
-they’re a combination of Simon 
Bolivar (the Venezuelan Liber- 
ator) and James Bond” 
Government technicians and 
-experts from the private sector 
.have recommended a number of 
measures to cut down on rush- 
hour traffic jams. Among them 
lire: 

• Eliminating the traditional 
two to three hour lunch break 
and instituting a 9 a. in. tn 3 p.m. 
work schedule — or a variant of 
this — with a half-hour lunch 
break. 

• Rearranging bus routes and 
schedules; co-ordinating traffic 
lights. 

• Co-ordinating the present 
overlapping activities of the 
numerous Government agencies 
involved in transport and traffic 
control. 

• Making people aware of 


As the quality of surface 
transport improves. Sr. Arria 
said, more people will be likely 
to take a bus rather than a taxi, 
and some may even decide to 
leave their cars at home. The 
Governor faced considerable 
criticism here for his purchase 
of expensive new British and 
Hungarian buses, but he coun- 
tered by saying that 00 one was 
willing 10 ride the city’s ram- 
shackle old buses and that 
residents of the capital deserved 
comfortable transport 

He admits, however, that con- 
vincing drivers to form car 
pools and take other measures 
that would cut down on the use 
of private cars will not be 
easy. “ For most middle-class 
Venezuelans.” one observer said. 
" driving their fancy new' cars is 
equivalent to a God-given right” 

Attempts tn enforce traffic 
laws in the capital aimost always 
seem to fade out after a day or 
two nf enthusiastic response by 
police officers and Government 
officials. A traffic policeman was 
recently sent to jail for ticketing 
a Judge’s car. The Communica- 
tions Ministry, which controls 
the transit police, could not 
overturn the judge’s arrest 
order but presented the officer 
with a distinguished service 
award when be was released. 

In the face of an almost In- 
soluble dilemma, Caracas Gover- 
nor Diego Arria has carried out 
an energetic campaign in 
defence of pedestrian rights. 
Last year he closed the city’s 
central Square — Plaza Bolivar 
— to vehicular traffic and drew 
fire from critics both in and out- 
side the Government. But seal- 
ing off the streets around the 
square created an oasis of tran- 
quillity in the centre of Caracas. 

The Governor has also dosed 
other streets to vehicles and has 
banned motorcycles from certain 
sectors. Similar efforts in New 
York City along Fifth and Madi- 
son Avenues encountered stiff 
opposition from merchants' 
associations, and the program- 
mes were eventually halted. Up 
to now. however, the Governor 
has moved ahead with his plans 
despite splenetic reactions. 

Government traffic experts 
agree that sealing off streets will 
definitely have detrimental 
effects on traffic flow. But as 
one of the Governor’s aides 
said: *■ We want to give some 
parts of the city back to the 
pedestrian." 

J. A. M. 


Among the population at 
large, pre-school education is 
still almost unknown. Tbe per- 
centage of private education at 
this age — 28.8 per cent, against 
only .15.9 per cent, for the 
entire school system — under- 
lines how urban upper and 
middle-class children have so 
■far been tbe main beneficiaries 
of schooling below the age of 
six. But by training local 
women tn run day-care centres 
in towns and villaaes and urban 
slums, the Government is hop- 
ing to increase the number of 
pre-school attendants from 
about 272,000 tn-day to 750.000 


The present aim — experi- 
mental courses are' beginning 
this year — js that all children 
should have a minimum of nine 
years' schooling apart from any 
pre-school ' experience. In this 
so-railed ** basic cycle.” the 
student would attend six years 
of primary school and three 
years of secondary schooL If he 
stayed on after that, he would 
then begin specialising as if he 
werp preparing for "A" Levels 
in Britain. The fact that only 
689,514 children are attending 
secondary school this year 
against 2,052,421 in primary 
schools reflects just how few 
students are enj'oying a con- 
tinuous period of education. 


But the problems faced by 
these medium ■ . educational 
levels — lack of schools, shortage 
of qualified teachers, out-dated 
techniques, inadequate text- 
books and insufficient socio- 
economic support — are not 
easily resolved by the huge 
budget of $l£28m. that the 
Ministry of Education controls 
this year. The construction of 
new schools is the responsibility 
of the Ministry of Public 
■Works, but even, if the financial 
resources were available, there 
are simply not enough building 
companies or material in the 
country to carry out the massive 
programme needed. Similarly, 
at least a decade will be neces- 
sary for a generation of quali- 
fied teachers to reach many of 
these schools. The decision to 
revise the school curricula can 
be executed more quickly, and 
already plans are going ahead 
for the distribution of free 
textbooks which will reflect the 
social democratic, and Third 
World orientation of the 


current Government more than 
the conservative texts of the 
past ‘ 

For students .who have 
reached the age of 15 and are 
expected to specialise, the 
Government is now trying to 
direct more towards the- disci- 
plines that the country will 
need in the future. Among the 
educated middle-classes of most 
Latin American nations, the 
surplus of lawyers and experts 
in “ social communication," for 
example, is notorious. This can 
be seen in Venezuela in the 
specialisations chosen ■ by- 
secondary students: 70 per cent 
choose the arts or science, while 
only 10.6 per cent, select ii> 
dustrial subjects and just 1-4 
per cent agricultural topics 
(the balance is taken up in so- 
called domestic subjects, 
medicine or "social " communi- 
cation). Clearly, if Venezuela is 
eventually to produce the 
engineers capable of operating 
its oilfields and iron mines, this 
breakdown must change 
dramatically. Sra. Ruth Lerner 
jde Alroea, Vice-Minister of 
Education, said in an interview 
that the plan was to have only 
half the students studying the 
arts and science and the balance 
preparing for careers in in- 
dustry and agriculture: To 
achieve this, however, proper 
teaching staffs must be pre- 
pared in areas that require 
several years of preparation. 

For the academic year that 
began on November 3, 254.797 
older students entered a total 
of IS universities and * 31 
institutes throughout the 
country. But a large number of 
students — more than 13.000, 
according to some unofficial 
calculations— -were unable to 
find places even though there 
are no formal entry examina- 


tions and tuition is free. Here 
again the -inevitable time-lag 
between obtaining financial re- 
sources and transforming them 

into- social- .or educational 
benefits .can .be seen. Many 
students and -parents naturally 
ask how a country that "this 

year will '.receive about 
510,000m. In oil revenue is in- 
capable of educating its . popula- 
tion. Yet the” problems facing 
the Government — not least the 
cumbersome bureaucracy of the 
Ministry of Education itself, 
with more than 100,000 
employees ^nd.its dedication of 
SO per cent.- of its budget to- 
wages — are enormous in this 
area. ■ 


Part-time 


The search' for a. solution to 
the demands for higher educa- 
tion is leading the Government 
towards . studying various 
formulae of part-time adult 
education. . Britain's Open 
University is one model being 
considered, while others would 
involve self-education centres 
equipped with closed-circuit 
television, casette tape systems 
and libraries. Many of these 
experiments are currently being 
carried out aV the Simon Rod- 
riguez University in Caracas, 
which at present has only abfl.ut 
7.000 students, but may eventu- 
ally produce models of higher 
education to be adopted 
throughout the country.. 

Coinciding, with the' effort to 
resolve the quantitative prob- 
lems ‘of the country's educa- 
tional system, a debate is taking 
place over the : basic values that 
this system should he promo- 
ting. Even the Minister of 
Education, Dr. Luis Manuel 
Pefialver. told Congress 
recently that the present system 


is not designed to strengthen 
Venezuelan democracy but 

rather is perpetuating the exist- 
ing social and: economic dis- 
crimination. The “ Revolution 
in Education ” therefore has the 
fundamental objective of 

" democratising ” schools and 
universities here, he said. 

This assessment has led to an 
active debate over the merits of 
introducing tuition fees at 
University leveL For example. 
Dr.- Rafael Pizani, former 
Rector of the Central University 
of Venezuela (UCV), has 

argued forcefully that a means 
test should be applied on the 
basis of tbe income tax paid by 
the parents of the student. 
Children of wealthy families 
would therefore be in a position 
to finance scholarships '-'fiff 
poorer- students and thus in- 
directly give all equal access £9 
higher education. At present 
the estimated $2,500 cost . per 
student per year of attending;# 
university is paid by the Statfe 
but the additional costs, such, as 
living : expenses, textbooks, 
clothes and travel, must be met 
by the student 

The fact that this topic is now 
being discussed reflects the 
fresh air being blown through 
the educational system ' aftei 
several years of neglect The 
objectives of schooling a *5 
being re-thought and the- teqfa- 
piques are being revised. Tbe 
shortage, of skilled human 
resources is already acute 
throughout the economy and 
may. become more so before tys 
impact of tbe current reforms is 
felt But the fact that, tbe Gov- 
ernment has opted for reorgani- 
sing the entire system rather 
than seeking solution through 
economic palliatives is reasdn 
for encouragement • • " 

- J. A. M. 
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People are the best of Venezuela. 

You should meet them. 


People like you. 

Like your neighbour*. ■ ; : 

Like your friends. 

Happy, charming people. 

Working, hard to build up a great .country.. 
Friendly, generous people, and optimistic 
People that have faith in Its present and 
in its future. 

This is the wonderful people to be found . 
by those who visit us: 

That’s why you will love Venezuela*' - ’ " 
Because we know how to be friendly. 


the south american country in the Caribbean 
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To oil-rich V enezuela tourism is of minimal 

significance as a provider of foreign exchange. W hile 

not actively discouraging visitors, the country’s administrators 

prefer to see any development as part of 

broader objectives in the less affluent regions. 


Low key tourism 


TX PRESIDENT Perer'* 765- 
p»a^e annual report lo Congri’.-iS 
t(u> year. just 21 lines were 
tird ira it’d to louriMt). Evidently , 
ihp view that tourism i? the 
price, that poor countries mutt 
pay for foreign exchange has 
won out. The recent order that 
all foreign victor* must yu to 
rhe bother uf acquiring a visa at 
a Venezuelan consulate prior to 
qrri\ai is just mu* sign that the 
■■nun try n not desperate for 
l«mri>is. while the long sticky 
delay involved in passing 
throiish health, migration and 
I’ustoms I'onnalilies at the 
Maiquelia Lmernational Airport 
mil} foi’ilier illustrate*' Ven- 
ezuela's view tiiat it can afford 
lo dn wiLiiouL tourism. 

Th bn fair, the attitude of rhe 
lUivenuuenl xiul netjple is not 
xenophobic — or even i-liainini-- 
lii-. Rather is it one oC realistic 
recognition that any major 
effort to aitraet foreign tourists 
will inevitably result in a dis- 
tortion of economic develop- 
mrjii and cultural values. The 
nearby example of forcicn tour- 

i- l "eiiettoes.“ such as Acapulco 
:.nri Monfpgu Bay. in Mexico and 
the t’aribhpau has heen enough 
l» lead Venezuela lo question 
thp accepted premise that 
foreign touri.-ni is good for de- 
veloping n. ii ions. 

Yet tourism as such ha., nut 
been rejected. The tradition in 
Wnezueia and the rest of Latin 
Ainenca is that the middle and 
upper classes yet to know the 
V.S. and Europe long before 
they visit the interfur of their 
uk n countries. The i lovern- 
mr in's policy is therefore i« 
sfimulaie i menial tourism, 
partly a< a way of saving ,-onte 
foreign exchange, bm mainly lo 
u -p tourism to bring economic 
activity and jobs lo remote 
coastal, jungle and mountain 
region?. During the past ivo 
year*, most propaganda of the 
Tourism Corporation iCorpo. 
turtemo) has been aimed ai 
«e!Hn*j "Your Venezuela” to 
Venruclan*. 

" Tourism is not an end in 

ii- e!f." -Sr. Frank Brieeno. 
Pm#! dent uf ‘.'•irpoturismn. 
said in an in i emeu. “This 
«hr\evnmciit sees tourism as a 
reran* of acli;e\mg ik hrnaclfr 


objectives, such as decentraiisa- 
tton atid regional developmeut. 
job-creation, redistribution of 
income and protection of the 
emironment. We cannot 
separate national and foreign 
tourism. Both must be direc- 
ted at fulfilling these aims.” 

The Government sees its role 
as being a provider of rhe 
necessary infrastructure to en- 
able the private ' sector to 
develop tourist centres. But 
unlike Mexico, for example, 
which i« seeking to re-create 
the Acapulco “ ghetto " model 
in Caiicun and Ixtapa. the Gov- 
ernment here is channelling its 
investment into building more 
modest and more numerous 
tourist resorts that will have a 
marker »r less wealthy 
nationals. " The Government is 
co n centra ling on building the 
infrastructure and providing 
what we call social tourism. thaL 
is. for low income stoops.” Sr. 
Rriccfto explained. " But the 
State con-drier* that in aeueral ir 
should not administer tourist 
services." 


Desperate 


. In fact, rather than becoming 
directly involved in hotel con- 
struction. the regime is trying 
to re-nlvp i he problem of thr 
ten hotels it owns and runs 
through the Gonahotu organ- 
isation. Built in the fifties dur- 
ing the dictatorship uf General 
Perez .limenez. the hotels are 
desperate for new management 
and remodelling and arc push- 
ing Cnnahulu ever deeper in- 
to the red. 

Ideally. the Government 
would like to sell off the hotel-*, 
which have a lotal of BOO rooms, 
but nu buyers have coin** for- 
ward. Instead, the alternative 
plan being followed is in allow 
i iui>r national or national hotel 
chains to administer Hie hotels 
while ilie Government remains 
Ihc formal owner. Both Inter- 
Continental and Sheraton have 
shown interest in taking over 
the operation* and -ome solu- 
tion in i he Omaholu prob- 
lem -e trills imminent. 

Given the p red i let’ll i m of 
Venezuelan? for hie spending 
and luxury project*. I'nrpti 



I 


A quayside market at Maracaibo. 


Turn mo's projects in the pro- 
vinces are surprisingly mude-l. 
Working with llie State Govern- 
ments. which pay most of the 
co-ls. the organisation i.s help- 
ing lo model and develop dozens 
uf small resorts fm* " collective 
welfare." In some case**, they are 
beside the sea. in other- on 
river bank-; nr at racing 1 racks. 
The authorities invariably con- 
centrate on building marinas, 
access roads, parking spaces, 
restaurants, changing- rooms and 
camping-site? and assume res- 
ponsibility for cleaning up tlis 
environment and providing 
security, first-aid posis and life- 
guards. Within many of these 
resort®, areas are also set aside 
Tor private development. 

The key to this programme is 
of course lhat there will be 
several report? in every State in 


the country, thus for the first 
time stimulating basic tourist 
development' on a broad front. 
Aud in ail cases, this wi!i be 
tourism by Venezuelans tor 
Venezuelans. 

Bui the absence of a specific 
campaign to attract inreign 
tourists dues nut mean Lhat 
there is no room fur visitors <»r 
investors from abroad. Hotels 
arc. in fact, one or the few 
tutors that are excluded from 
Decision 24 of the Andean 
Common Market and cast be 
built with, entirely foreign 
capital, although in practice the 
large chains will merely operate 
i he lintels. 

Throughout the country, in 
fact, construction of new hotel.- 
is going ahead. This year alcme. 
for example, new in ve.-t merits 
nf SlOOni. have been approved 


involving 21 different hotels, 
many of them siuaii. 

The number of foreign 
visitors has also been growing 
rapidly, although statistics do 
not distinguish between real 
tourists and businessmen win. 
arrive with tourist visas. Never- 
theless. rlu* number nf tula! 
visitors ha.- risen from 1S3.528 
rn L96S to 480.32 1 in 1973 and 
646,222 last year. Foreign ex- 
change earnings have also gone 
up from S39.Sm. in 190S to 
$11S.8m. in lt»73 and about 
St 50 m. Iasi year, this final 
figure being equal lo just sLx 
days' oil revenue. Of last year's 
visitors. 188.803— or 29.2 per 
cent. — were day-trippers from 
cruise ships, while of the 
remaining 425.923. all hut 28 
per cent, armed al Maiqnolia 
Airport. Of the tourists ( and 


businessmen i. 52 per ccnL were 
Americans, 8.1 per cent. Colom- 
bians and just 3 per ceni. 
Sri Ions. 

Th.- fact that tiiere is only a 
slight increase in the monthly 
rate nf foreign visitors during 
the winter season i« probably 
the clearest indication that most 
“tourist-" are, in fact, busi- 
nessmen. One large Caracas 
hotel. in fact, calculated 
recently that 68 per cent, of its 
clientele were businessmen. 

As Venezuelan development 
gains momentum and growing 
numbers of foreign bankers 
and indu* trial iMs are attracted 
hy business prospects here, this 
trend will heroine inure 
apparent. Rui at the same linn*, 
the hulel room deficit in I he 
■ apiial will hem m* 1 eieu more 


critical Almost nightly, «lie 
reception dC5k- ul the mam 
hotels— the Tamanaeo Inter- 
Continental. the Caracas Hilton 
and the Holiday Inn — heen me 
free-for-all.' 5 as new arrivals wiih 
confirmed reservation* are 
turned away. In the Tamanaeo 
in particular, the blank look of 
the desk clerk when hopeful 
guests gi vp Their names J-s 
notorious. Inevitably, 'the over- 
demand for hotel rooms in a 
country with tittle tourist tradi- 
tion has meant a .sharp 
deterioration in the quality uf 
service. .Nevertheless, the only 
large new hotel under contmc- 
uon, the Melia Caracas-, has 
been no more than a hole in the 
ground and an optimistic srrect 
sign for the past IS months. 

Yet for the businessman — 
though less for the tourist — 
Caracas is still an amusing city 
to visit. Scattered up a valley 
and overshadowed by a hugely* 
dramatic I’.iuuntaisi range. 
Caracas offer- 5 excellent res- 
taurants and nighi-spuis. 
clegam shopping and beautiful 
women to compensate fur its 
ten-lane highways, monstrous 
traffic jams and endless sky- 
scrapers. 

But fur tmirisis — as well as 
for most Venezuelans — the rest 
of the country is still largely 
undiscovered. The traditional 
tourist .-pets arc the island of 
Margarita, where locals arc 
ai traded hy the free port ai 
well a- by the beaches and 
colonial towns, and the nearby 
resort of Mai utu. But after that, 
rhe eon n try i? still very much of 
an adventure, more sailed fur 
individuals than package lours. 

Venezuela is in fact a micro- 
cosm of Latin America: it has 
Caribbean beaches, Amazonian 
jungle.** and Andean minima in*. 
The two domestic airlines. 
Avensa and Aero postal, arc 
expanding their internal routes, 
but many spots are still only 
reachable by light aircraft or 
second-class buses. Perhaps the 
must dramatic trip is ».o the 
Amazonian ■ jungle vamp at 
Cana ini a — served by Avensa — 
which combines with an aerial 
“ visit " to the Angel Falls. the 
highesi ami perhaps must in- 
accessible waler fall in the 
world. Beyond ihe extra 


ordinary scenery,' one 0 
joys of Can ami a ^ the 
setting in which visitors 
a few days, an attractiot 
would be imtnet 
eliminated by any 
development of the are 
foreign tourism. 

In sharp contrast to tilts 
World” in the tropical; 
cast is the colonial atmoj 
of the Andean regions a 
Merida in the west, where 
capped mountains and it 
lakes offer n welcome t 
from rhe hear of the rest 
country. Aud between 
jungles uud the moo 
stretch the great plains 
cowboy land of Venezuela 
setting for the novel i 
Barbara" by the country's 
known novelist . r, 
Gallegos. In thwe n 
•* Caniqucfiux : — residents 
Caracas- — are still as ra 
foreigners. } 


Interior 


But in the next few'; 
Caruqitcrios and other .j 
dwellers will be looking ft 
nig/y to the interior, pot 
because tills is where - flan 
development is taking plag 
where the tourist prapagai 
promoted, hut also becaus 
pressures and discomfor 
city life will grow and hfl 
tourism will be appreriatv 
much as a trip to Miax 
Paris. 

For the foreign— parti ci 
American — tourist, this 
may be frustrating. Most g 
won't speak to him in I& 
passers-by won't stop to/" 
him the way, restaurants" 
make concessions to his st" 
eating habits. But Tran 
Venezuelan point of view 
luxury of not having 
scramble around for the fir 
exchange brought b> touri 
nut to be under-estimated, 
iu the long run, Venezuela 
even develop its own sty 
tourism which foreigners 
be anxious fo share as: 
search for something mori 
tinctivc titan a hut dog , 
pit* a. 

A, 


Surprising Melia Hotels... 

what will they dream up next? 


In\fenezuela, 
a new and more exciting 
Caribbean "Island" the 


- •% ■** «u»” 


hotel 


Melia 



Your hotel on Caracas beach 



•lust .'HI minutes front raracas, 
ri.trht un the boaeh. is the 
fabulous new Hotel iYlelta 
Caribe. 

luMiriuus rooms, fully 
,-ijivumliliotiiMl. swirmuiujr poyl^. 
tropical jjani'-ns. typical incal ami 
international -'otirmel cuisine. 


rinutiiHi writ* or phone. | 


aijuatic sports, plus all the 
comforts of a really luxurious 
resort hotel. 

Melia Caribe. The most 
exciting place Tor your next 
vacation, convention or incentive 
tour! 


CARIBBEAN SKA 



Melia Carihe 

VENEZUELA CARACAS' 


t or turilier inh 

Name-- 

Addros' 5 



In Spain and Venezuela 



CARACAS 

UNIQUE? 


A beautiful and vibrant city, the capital of a young, dy- 
namic country, it is the financial doorway to Venezue- 
la and Latin America. Set a thousand meters above 
sea level, at the foot of imposing mountains, it enjoys 
an eternal springtime climate, its customs and tradi- 
tions, the legacy of those who founded it in 1 567, fas- 
cinate afl who come there, transforming them into 
true "Caraquenos”. 

It is not completely unique, though. The problems ty- 
pical of any great metropolis also affect our beautiful 
and hospitable Caracas. Traffic, pollution, housing 
shortages, and a dearth of adequate social services 
make it resemble many other important cities. 

But we sincerely want to have a different city, one 
without problems. We seek and implement solutions. 
And, at the same time, we are open to all ideas and 
suggestions which may contribute to a still more uni- 
que Caracas. 


' o 
■ O 


‘is. Jf&sra. 


CARACAS 

FOR ALL 

Gobernaci6n del Distrito Federal 
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The ups and downs of the season’s Flat 


BY MICHAEL THOMPSON-NOEL 


| THE exception .. . of 
and his exploits, the 
ng season which has 
sd was a -rough and 
■. The opening weeks 
mnated by the bitter- 
the Newmarket stable 
he and its Lilliputian 
les; the dosing weeks 
racterised by a massive 
irain at the major 
bloodstock , sales. 

nmdy really saved the 
ilian-owned but Berk* 
med, Grundy is a very 
3erty. . He won the 
uid- Irish Derbys in 
style, ‘and, although 
xi ally paraded through 
partment of Trade,- 
?if actively into State 
p when the Horserace 
Levy Board (a subsi- 
f the Home Office) 
5 per cent, of for 


\ the people's horse, 
m the £81,910 King 
1 and Queen Elizabeth 
Stakes at Ascot and 
transferred to New- 
to the frivolities and 
of the National Stud, 
f he does his national 
'properly, his earnings 
next 17 years could 

U' start o£ the Flat season 
1 ^ A’spapers, national and 
il, produce a -list of 12 
p follow: 12 gilt-edged 
which invariably bank- 
>le readerships. Instead. 

12 people — owners, 
rators," the Chancellor 
xcbequer, a bookmaker, 
V a tipster and a trade 
ficial. ‘ 

3 how they fared: 

Jy Beaverbrook, racing’s 
ed favourite, who 
12th in the owners’ 
th first place prize win- 
£35,506. (Two Italians, 
'16 Vittadini and Sig. 
’Alessio. finished first. 
rond respectively with 
ize money of £336,050.) 


Lady BeavertjrooK’s spending 
at . world bloodstock sales has 
probably now inched past £4xn. 
but she recouped a part of that 
this summer when Bustino, her 
best horse to date, was syndi- 
cated at £600,000 after losing by 
only half a length to Grundy 
at Ascot “If she’d been less 
patriotic.” says the British 
Bloodstock. Agency, “she 
might haye 'insisted on £lm. .'for 
Bustino by .selling- him Abroad.” 

Record price 

Lady Beaverbrook is known 
to be severely im amused by the 
■8 per cent VAT' charge on 
bloodstock purchases, but Is 
still producing her cheque book. 
She is tbou^if to be the lead- 
ing light behind Dayspring, a 
new company which paid a 
European record' of 202,000 gns. 
at Newmarket three weeks ago 
for a colt by MiH Beef. 

Tattersalls’ big autumn sales 
have seen a revival of price 
levels after the collapse last 
year, but the company says 80 
per cent by Value of the year- 
lings bought this autumn were 
bought for export compared 
with about 50 per cent in 1973, 
when sterling was stronger and 
rich "English buyers were still 
waving the flag.. 

Z— Chris Collins, at 35 the 
youngest member of m the 
Jockey Club and president of 
the Racehorse Owners’ Associa- 
tion. Mr; Collins is still playing 
himself in at the ROA, but will 
undoubtedly light the fireworks 
at the owners’ big meeting in 
London this week. The reces- 
sion, and particularly the 
property collapse, has driven 
scores of owners out of racing; 
while those that are left feel 
less and less inclined . to sub- 
sidise a sport that yields £100m.- 
plus a year in betting -.tax yet 
costs them the earth-- 

3 — Bill Davies, .the' blunt- 
speaking chairman of Liver- 




■m, m 
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The Owner, the chairman and the trainer: Lady Beaverbrook (left), whose spending at world bloodstock sales is in 
the region of £4m_; Sir Desmond Plummer (centre), chairman of the Betting Lory Board, who has the task of dispensing 
Its annual income of around £8m-; and Mr. Peter Walwyn (right), -trainer of Epsom and Irish Derbys winner, Grundy. 


pool's Walton Commercial 
Group, who ' most be feeling 
very sorry for himself. In 
April, 1974, he bought Ain tree 
racecourse for £3m., although 
interest charges and improve- 
ments will by now have taken 
the total cost to perhaps £4.25 m. 
Unfortunately...for Mr. Davies, 
the local authorities in Liver- 
pool have not played ball with 
his plans for a £20m. shopping 
complex which would have 
financed a £3m. grandstand and 
safeguarded the Grand 
National. Now he wants to sell, 
but his likeliest customer to 
date, the Betting Levy Board, 
reckons that at to-day’s values 
the course is worth only 
£400,000. Talks between the 
two sides have broken down, 
leaving Mr. Davies, for the 
present, in an unenviable posi- 
tion. The asking price for 
Ain tree remains £3m. 


4— Denis Healey, Chancellor 
of the Exchequer. ’• - With 
weightier matters to consider, 
Mr. Healey Is possibly tiring of 
racing and its troubles, but they 
have not gone away. The racing 
and bloodstock Industries would 
dike Mr. Healey to abolish the 
VAT on bloodstock sales, trim 
the betting tax from 7.5 per 
cent to 6.5 per cent., and give 
them some safeguards against 
the expected ravages of Capital 
Transfer Tax. 


Turnover 


Off -course horserace betting 
turnover this year will be around 
£l-3bn. Expenditure (or losses), 
however, will be only £250m-, 
of which £100m. will go in bet- 
ting tax. According to the Bet- 
ting Levy Board, part of the 
requested 1 per cent tax cut 
could be refunnelled into racing. 


Letters' to the Editor 


n J orf l -, n f A ing bodies bare so readily agreed unreal profits— and the chances 
illxaru iuLv to them, an acceptance all the are that most of them will want 
more surprising when it is to avoid this, 
remembered how committed was The political argument for less 
“•“A. the support of both parties to taxation and a simplified tax 

r or the Accounting Standards Steer- system is quite different Let 

r" mg Committee's entirely us not confuse the two, and 

» that no Parliament will different inflation, accounting resolve neither, 
limit the folly of exempt- proposals some 18 months ago. B. A. Cole, 
s income of companies The profession has shown no Director, 
ix while leaving Income pu bHc embarrassment at this Dexion-Comino International, ■ 
viduais and others, in- .volte-face. - Dexion House , 

dividend income, liable i t & not as If the arguments P.O. Box 7. Empire Wop, 
g exemptions always adduced by Sandilands in favour Wembley, Middlesex. 

.. j. tax. avoidance .by people jts own brand- of replacement - — 

te... bnng.- i .tiiemse]ye&_ coa t . accounting are logically- _ \ - ■■■ . » 

yxemptions which are not incontrovertible. Let us take bne\ |Tjrl|iC'ir , |0 J 
■°r them. The wider the example of woolly reasoning.-; 
on the greater the scope The report states (para. 222) that • | "4.; _ 
idance. in ' most cases a good measure rClaXIOIlS 

wide a door were opened of the “value to the business'* 

of exempting the income of an asset a company owns isjrrom Mr. a. Sant. 
apanies from tax, the its current purchase price. A~~ Sir, — Professor Haselden's 

of people pouring their moment’s thought, however, letter (November 10) was much 
oto companies and obtain- would tel) us that the proper more interesting thy a the con* 

* use of the income of measure of .such value is either elusions he* draws from it His 
-ompanies in ways which what the asset could besold for former student's complaint was 
t create income in their or what the company reckons that the chemical engineering 
would call for anti- the asset will earn for it . if industry’s problems often stem 
ice legislation of a retained. In other words, to ifs from belligerent unions and m- 
er as massive as anything owner the value of an asset is competent management, Pro- 
tie have hitherto suffered, either its net realisable value fessor Heselden makes the point 
•r fatal drawback to the or ‘the present value of estimated that it is "not typical " but then 
il (November 12) is that future net cash flows attributable goes’ on to suggest that it is. 
Id lead to a distortion of to it und his accountant, being The problems encountered by 
a -and personal arrange- * prudent -man/ would record it the former student are salved 
in order to fit in with the in the balance sheet at which- effectively and economically by 
lion: people would find ever, is the... lower (assuming managers and. shop stewards 
ives forced to invest there are two, values: in a per- dally. Good practice and good, 
h the medium of com- fectly' competitive '.market, an relations unfortunately are not: 
and companies would find asset's 'sale value would reflect always newsworthy (except to 
•Ives forced to invest in its future cash-generating do you credit, sir, on your own 
wn enterprises instead of ability). There are arguments Executive Page). It is unfair to 
dividends. Another nail to favour of .replacement cost as mention names, but has the Pro- 
be hammered into the a basis of asset valuation: “value lessor heard of IC1, Bristol 
if personal freedom. v- to the business” *s not one of Channel Ship . Repair, Joseph 
t I suggest, on the con- them. But, if this is the valua- Lucas, Pilkiiigtoo, - arid British 
is that all income, whether tion concept most favoured by Oxygea, Till of whom are in- 
jp anies or individuals or business and academics, then the tensely union organised and well 
. should be taxed at a accounting ~ bodies would do managed?' ' 
rd rate, with few exemp- well to look, more closely at I _ would suggest that his 

or special reliefs, in the “continuously contemporary student ; would have benefited 

hich prevailed in the great accounting-*? (or COCOA, as Pro- from a part of his formal eduear. 
of expansion before the ‘fessor ’ Chambers, ‘its main tioh being devoted to the arts' 
of arbitrary progressive advocate. has affectionately and techniques of Industrial re: 
in were first sown, as “ acronymed " it). lations and ham an relations. 

Is capital bv the Finance Accountants should not defer Those entering the professions— 
594, and as regards income to the views of the Sandilands including medicine— should be 
« Finance ( 1909-101 Act, Committee, simply to settle the aware that we cannot always 
If in addition tax on current uncertainty over the best solve these problems by formii- 
l gains were -abolished, method of accounting for infla- lae Dare 1 suggest the 
replaced by a sensible tit®. As Lex suggested in Professor is arguing from the 
a of capital taxation, with- -another . .context, there is no particular to the general? 
ogling out gains for special ‘reason why the effects or Kon Scott- 
Ament, most of the comp li- inflation on corporate premia- Divisional Director. 
is and injustices of our tax htoty and liquidity cannot tie Division of .Industrial and 
n would disappear over: shown in summary form in roni- Human Relations. Inbucon/AIC 
Freedom from arbitrary Panics’ annual account^wmie Management Consultants, 
enal taxation would thereby the “great debate" proceeds. Preston House. 

1 3 Wished, and this country t G Sntton. ‘ ' 3 02-308 Preston Rood, 

I have taken, the first step 4 % WestpoinL Hi* row, Middx 

te road back to economic Onme - 

'■ Bromley. Rent. ' 

rt QC - A shareholding 

Id , Buildings , te t a.* 1 0 

•In's Jnn. W.C.2. (NOtlOn il 


than profits. But it would be of 
little use to Issue shares to em- 
ployees as free gifts. Such would 
inspire little or no added sense 
of responsibility towards the 
’ enterprise. 

It is when one has invested 
one’s own hard-earned savings 
that one is most concerned about 
possibly losing them. If they 
maintain their value one has 
done very well, but If they pro- 
vide income in addition that is a 
bonus and a testimony of good 
management 
Kenneth R. Middleton. 

13 Dean Pot* Crescent* 
Edinburgh, 4 1 


with the rest passed on* to bet- 
ting Shop clients via lower 
operating margins. 

This, is perfectly sound in 
theory.' But the Government has : 
now announced a Royal Com- 
mission-under the chairmanship 
of Lord- Rothschild to survey tile* 
whole of gambling, so it seems 
that racing’s problems will have 
to wait % While. 

‘ 5 — Sam Horn castle. New- 
marke). "district officer of the 
Transport and General Workers' 
Union,. which in May initiated a 
three-month-long strike at New- 
market 'Over stable lads’ pay. 
The strike at least brought 
same af racing's Colonel Blim- 
pdsh dements face to face wkh 
the realities of modem wage 
bargaining and was eventually 
resolved on the introduction of 
a new minimum .consolidated 
Newmarket wage of £37 
weekly. 


GENERAL 

Six-nation economic summit 

ends, Rambouiliet. France. 

OPEC Finance Ministers discuss 
aid for developing nations, 

Vienna. 

Result of junior doctors' baflot 
expected. 

First petrol refined from Bp’s 
North Sea Forties oilfield 

expected to be on sale in 

Scottish Lowlands. 

Lord" Goodman, chairman. News- 
paper Publishers Association, 
chairs 'meeting to discuss pay 
claim . by members of 
Amalgamated Union of Engin- 
eering '•‘‘Workers employed by 
Dally Express. London. 

Mr. Joshua Nkomo, president 
of Rhodesian-based African 
National Council' on tour of 
neighbouring African countries 


6 — Lord Leverhulme, senior 
steward of the Jockey Club. 
Lord Leverhulme Is an amiable 
man, but over the past six 
months the Jockey Clnb has 
appeared more and -more irrele- 
vant. It enjoys diminishing 
power and increasingly less 
prestige, so that pressure groups 
like the British Racing Indus- 
tries Counoil have sprung up 
to do the job of lobbying that 
the Jockey Club might have 
done. RIP -the Jockey Clnb. 

7- ^Sir Desmond Plummer, 
chairman of the 1 Betting Levy 
Board, who has the difficult task 
of dispensing the Levy Board's 
tiny annual -income (around 
£Sm.) in a way that pleases 
everyone. He earned consider- 
able respect in July by 
announcing a £lm.-plus boost to 
prize money for 1976 provided 
the industry Introduced a 


guaranteed national wage scale 
for stable staff by June 1. 1976, 
and a scale of minimum weekly 
training fees by the June 1 
deadline or thereafter. 

Cracking heads 

La the conservative world of 
horse racing there Is nothing 
like cracking a few heads 
together, and that is what Sir 
Desmond did. At the same 
time be has pointed out that 
the total prize money pool for 
1976, approximately £9ttL, still 
represents less than one-third 
of the total estimated costs of 
racehorse ownership, which is 
why the Levy Board is wrang- 
ling with the bookmakers for 

higher levy payments- The dis- 
pute had 10 go to the Home 
Office to be settled. 

8 — Robert Sancster, of the 
Vernons Pools family, who has 
now moved to Ireland to direct 
a bloodstock empire whose 
interests spread to England, 
France, the U.S. and Australia. 
Mr. Sangster is climbing into 
the Nelson Bunker Hunt-Paul 
Mellon class of global racehorse 
breeder. He buys, sells and 
races internationally, seeking 
tbe right price in the right 
market. At Keeneland in 
America this summer, be sold 
five yearlings for $218,000. He 
owns SO brood mares, worth 
probably £5m. 

9 — Cyril Stein, chairman of 
the Lad broke Group. Ladbrohe 
is the biggest of the off-track 
betting combines and with 
spectacular success has used its 
gambling profits to fund its 
spread into casinos, hotels, U-K. 
holidays, bingo and — most 
recently — the house-building 
market 

Given that, Air. Stein is prob- 
ably wondering what the Royal 
Commission will get up to: 
whether it will examine, in any 
detatt, recurring caHs in some 
quarters for a State monopoly 


To-day’s Events 


to report on progress of talks 
wkh Mr. Ian Smith, Rhodesian 
Premier. 

National Farmers’ Union 
expected to make pay offer at 
meeting of -• Agricultural Wages 
Board for England and Wales, 
London. 

CBT Northern Regional Council 
meets, Gateshead. 

Council of Copper Exporting 
Countries meets, Lima. 
OFFICIAL STATISTICS 
Preliminary estimates of gross 
domestic product based on out- 
put data (third quarter). 
Sterling certificates of deposit 
and London dollar certificates of 
deposit (mid-October). 


Retail trade (October — pro- 

visional). 

Turnover of motor trades (third 
quarter). 

Turnover of catering trades 
(September). 

COMPANY RESULTS 
Associated British Foods <3ia!f- 
year). 

Commercial Union Assurance 
(third quarter). 

Godfrey Davis (half-year). 

House of Fraser (third quarter). 
Metal Box (half-year). 
COMPANY MEETINGS 
See Week's Financial Diary on 
Page 4 1. 

EXHIBITIONS 

International Building and Cnn- 


of gambling. If it dnes. Mr. 
Stein will no doubt be there 
with pocket calculator and 
impressive arguments to the 
contrary. 

10 — Ravi Tikko. chairman of 
Globtik Tankers and a big 
spender at bloodstock sales. Mr. 
Tikko finished third in the 
owners' list this season, with 
English winnings of £77,294, 
but 90 distressed is he with the 
rock-bottom levels of U.K prize 
money that this winter he is 
moving his entire racing opera- 
tion — 55 horses and trainer 
Scobic Breasley — to Chantilly. 
(The French are sumptuously 
well off for prize money, buf 
then they have a State betting 
monopoly.) 

Professional 

11 — Peter Walwyn. Grundy’s 
trainer, who raced to the top 
of his profession this summer 
with total European pnre 
money earnings, both win and 
place, of £635,381.51. He is 
such a total professional that 
he has probably rechecked the 
5 Ip. When you can tram race- 
horses like Mr. Walwyn trains 
racehorses, the richest men 111 
the world conic humbly <to pour 
door. 

12 — Dominic Wigan, the Fin- 
ancial Times tipster. Has had a 
so-so season, finishing 14th out 
nf 22 in The Sporting Life nan> 
table for an overall loss (to 
daily £1 stakes) of LTn.GIjp. Hi- 
was virtually inconsolable when 
Mon Legionairc, at 33-1. lost at 
Epsom not by a length but the 
width of a whisker. In any case, 
this has been a great benefit 
year for the bookies: only three 
of the 22 tipsters in the 
table showed a profit. Mr. Wigan 
may have lost £30. But "Cayton” 
of the Morning Star truly led 
the brothers astray: he mislaid 
£55.78. And bottom-of-the tabic 
“ Templegate " of the Sun lost 
£64.524. 


struction Exhibition. Olympia. 
Home Improvements 
Lcisuretime Exhibition, City 
Hall, Manchester. 

BALLET 

Royal Ballet dance Ma non, 
Covent Garden, W.C2, 7.30 p.ra, 
London Contemporary Dance 
Theatre perform Still Life, Da 
Capo al Fine. Headlong, and 
Class, Sadler's Wells Theatre, 
E.C.l, 7 JO p.m. 

MUSIC 

Yitkin Seow gives piano recital 
of works by Beethoven, Debussy 
and Chopin. St. Lawrence Next 
Jewry, E.C2, 1 p.m. 

Music Group of London plays 
Mozart’s horn quintet in E flat: 
clarinet quintet in A, and 
Dvorak’s piano quintet in A. 
Queen Elizabeth Hail S.E.l 
7.45 p.im. 


The merits of 
capitalism 


Management Con suit a 
Preston House, 

302-308 Preston Road, 
Harrow, Middx 


ime to talk - 

f PSHlinP? ' Sir.— Messrs. Crlpps and Pen- been^dvocated in Jour Lombard 

1 buiuiugo nington. Legh . seem, to thmK ^ correspondence columns for 

1 Mr. D. Cocfebusrn, (November II) that H is belter evefy reasoa except what may be 

—with tn" omir to have company accounts tiiat ^ 0 ne, namely, the counter- 

n Jasenhfc m certainly wrong, rather than effed - lt n^t have to the deep- 

_ Ivfiltn _ jgsepn s „o?imnipd corrections of Uu Minns the non-savin e 


Notional 

profits’ 

From Mr. B. A- Cole. 


A shareholding 
democracy 

From Mr. K. Middleton 
Sir.— The spread of a Share-' 
■bokting democracy has lately 


what Sandilands has proposed. Really followed by assured 

■aings. instead? X^ Th^ iSer reveals a Governments through their exees- 

d Cock born. S2mrmi« Ie«I of political sive issues of stocks and. bonds 

Mount. . SpE “Such ’holding gains’ purporting 

Lone, r notional profits on inventory ’) security m addition to income, 

l/ord. Hards. may encourage a Socialist Chan- Store nothing on earto can pro- 

... * rLiior to believe .that the vide a completely cost-free store 

I"- ’ --•-nrivate sector Is ’profitable, and of value (“moth and rust doth 

.. • ^ private seerpr » thieves break in and 


nflation 

ccounting 


ccountmg - lrt - 

*33^ < p!Ssa3S“i. K «■ tam^ 

l:,fe-Tt was ^wishftd ; ttlnhgg were ^ W " The allowed to be condemned as 

-S&&A&32: &s£kj£&£SSZ 

S to 1,1x1118 rossw ^ a lot easier to mafce 


From Mr. J. Berrman. 

Sir. — In putting his case 
against co-operatives Mr.- 

Ehrmann (Nov.' 5) maintains 
that capitalism, through com- 
petition, enforces efficiency while 
Mr. Henfrey (Nov. 7) and Sir 
Eric Faulkner talk of “ diffusion 
of power “ and “ freedom of the 
individual ” as being amongst 
capitalism’s benefits. 

Discussion -on the merits of 
capitalism could perhaps be ad- 
vanced by drawing a distinction 
: between -the “ capitalist System," 
that is. the private, as opposed 
. to state or -worker, ownership 
and control of an enterprise and 
the "market economy* that is, 
the allocation of goods . and 
services by laissez-faire rather 
than centralised direction. These 
two things are not Inseparable: 
there -is no reason why; 
nationalised industries need 
always be monopolies or why in- 
vestment funds could not con-; 
! three to be cleared through a 
‘ market even if the state were to 
become the sale source of these 
funds. -Tbe point being that if 
is possible that far fewer people 
question the merits of a market 
economy, with its attribute of 
promoting individual freedom 
and consumer benefit than 
question private ownership of 
enterprise. 

In the U.K. control of. limited 
companies and ownership of the 
trading surplus belongs to the 
contributors of equity capital 
alone — yet many other groups 
contribute to or depend on an 
enterprise: customers, bankers, 
workforce, suppliers, local and 
national community, etc. 

When an enterprise is small 
Its policies may not affect these 
other interest groups signifi- 
cantly. and their contribution 
may be seen as being offered 
through a large open market. 
In addition the owners probably 
manage the enterprise commit- 
ting an enormous quantity of 
their own time and effort to the 
process, hence their retention of 
the . entire trading surplus is 
reasonably just and fair. 

Tbe policies of a large enter-, 
prise, however, may have 9. con- 
siderable impact upon non-equity 
interests (for example, Chrysler 
st Linwood) and the concept of 
a wide market for the services 
supplied by these interests can 
be difficult to sustain. Further- 
more, to tbe case of publicly 
quoted companies, ownership and 
management are often divorced 
and it is possible to calculate 
equity subscribers* required rate 
of return as a- result of the effi- 
cient market for equity capital. 
In these circumstances it does 
seem odd that the “faceless*? 
absentee equity holders, who 
provide tbe one resource which 
comes from a reasonably broad 
market, retain, sole legal direc- 
tion of the enterprise and are 
the sole recipients of the trading 
surplus over and above the 
amount needed to satisfy their 
requirements as communing^ 
through the maritet. \ - . : 

Joh n 'E. JAeirimitt. \ . ■ 

i58 r Sbotewoed.i Cre&eutf'‘ J '‘ 
Glasgow. 



Specify Crane 


People who specify Crane fluid handling 
products know they have the quality that comes • 
from sound design, strict materials selection 
and rigid manufacturing comrols. 

So people who specify Crane can rest easy 
— knowing that Crane products give reliability 
which stands the test of time. And they keep on 
specifying Crane — again and again. - 
People such as you, perhaps ?' 

And howrlghtyou are!. Why not make life 
easier foryourself whenever you can ? 

Especially these days. Especially when it also . 

. prcqdu6es.the re§ kdts you need. • 

. Crane has the capability to satisfy many 

Valves; Heating & Pumps.Divisien 

Fittings Division • CRAM EMC PUMPS— a 

Bronze and cast iron valves, comprehensive range of 
and malleable Ira*, cast iron high quality centrifugal 
and bronfs pipe finings for pumps for mechanical 
gas, oil. water, eteanj and service, municipal, industrial 

air lines. end soneral service 

CADET burtterfly.valves and applications. 

CHANEFtO radiator valves 


industries with a wide variety of fluid handling 
products— all conforming to international standards. 

Our endeavour is to make life easier for you. 
Only the tiniest effort is demanded orryour part: 
just remember to specify Crane. ■ 


CRANE 

World Leader in 
Fluid Handling 


Crane Ltd., 8 Gough Square, 
Fleet Street, London EC4P4DH 
Telephone 01 -353 651 1 

And at Birmingham, Bristol, 
Guisborough, Ipswich. 

Kilmarnock. Manchester, 
Northampton, Stockport. 


Water. Process '& 

Marine Division 
Cast steel gate vafves for oH 
production and refining, 
petrochemical and process 
plants. Butterfly valves for 
s waier services and process 
industries. GLENFIELD 
brand valves for public 


utilities including water and 
sewage services, 

crane-alley gate and 

bulkhead valves for oil 
cargo handling systems. 
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year 


FIRST-HALF current year profits 
of J. and J. Makin Paper Mills 
are expected to be well down on 2-: 
the second hair of 1974-75. IS 

And looking further ahead, and 
in the absence of any upturn in 


been made, this policy has neces- 
sarily led to a restriction of 
capital expenditure, declares Mr. 
Bates. 

The task .of planned develop- 
ment and reorganisation, com- 
menced three years ago. has coife 
tinued and one small activity 
which was losing money was ter- 
minated during the year. The 
benefits of the reorganisation are 
how beginning to be ar fruit, and 
the group Is well placed for a 
period of steady growth based on 
this consolidation and for more 
rapid growth when the appro- 
priate opportunities arise. 


Lighting & 
Leisure 
starts well 


_ Meeting, 5, Belgrave Square. 

S.W. on November 14 at noon. 

amount of mortgage repaid and Chairman’s Sta tem ent Page 40 
in the date of repayment House- 
owners, od /average, move at 
least twice ' in their working 
lives, each time this usually 
involves taking out a higher 
mortgage with’ a later repayment 
date. 

The new plan is a flexible 
with-profits endowment assurance 
policy maturing at age 65. It 


Capseals 

downturn 

forecast 


The pace of company announcements is pi ckin g up speed 
the economy, the second half is with several weU-kuown companies featuring in the coming 
likely to be much more difficult, week’s list. Later to-day. Metal Box and Associated British 
reports the chairman, Mr. J. R- Foods are to report on their half-yearly experiences, while 
KUin ff- third-quarter results are expected from House of Fraser and 

He assures shareholders that Commercial Union. The composite insurance theme is taken 
finances are strong and aU on Tuesday with nine month figures from Royal 

StoStad* K 8 r,gorously Insurance and on Wednesday. Woolworths checks in with 
— ' . , third-quarter results. Both Beech ain and Renold are to 

affecfed 2 SS3,™b“T”™nd‘ produc e half-yearly statements on Thursday. 
lions in the motor industry and ■ n 1 1™ 131 — 

the 25 per cent. VAT rate on 
electrical goods. Demand remains 
uneconomic and the company is 
still operating at a loss. 

Mr. Pilling explains that all the 

mills had been fully employed 
until well into the summer but 
the position has now changed 
fairly dramatically as the reces- 
sion begins to bite across the 
board. 

toR IhS b’S'Jp ™3! ";™5. S of THfi CUB RENT year at Llghttw ha," ■” 

S574.1S1 l £590.7461. with £245.30fi and Leisure Industries has to mlnCUawUh the term of the 

coming in the second half The staPte d well and the chairman. by the usuS Current year results at 

dividend is 1.3Jl44p tl.oOitopJ Mr n. H. Davis is optimistic that decreaS ujg temporary assurance Capseals will be “appreciably 
net. as stated on September -7. with added backing of the contracL h When the borrower lower,” forecasts chairman Mr. 

Paper making and convertin;. p r0 cecds of the one-for-one rights moves house, the early maturity A. B. Chapman in his annual 
activities accounted for M per ^ at par . &<, company wiH “ a ° t e is replaced by U.e new one address. 

cent, of turnover and Or. per cent. holders’ continued sup- ° 0 matc h the term of the fresh He considers the group is in a 

or tradm^ proiu. , nnpt morteace. Since bonuses wiH sound financial position and has 

"J 7 ’ Rochl ' ,omber 9 He believes that the Ugh ting tben S accrue over a longer period, adequate financial resources to 

at p.ra. division will maintain an “ excel- the policy value for mortgage- meet toe presem difficulties and 

lent " level of growth -even though repayment purposes is substan- take advantage of any upturn in 
this becomes more difficult as the tialiy increased for the same tfa e eronoinyv 

s---s 55 rsr.. . ^ 

™ ™ i staffs SSX 3S E3? SrafinrSBT-iS 

£0 30m. in 197a • “3? JJrTftWh MW Auction in demand will be re- 

Referrinp to the rights, he says more than 40 ner cent, versed, 

the proceeds wiH be available b|B ^® 88 j? move occurred The company is suffering from 

initially to reduce seasonal bank ■ years xhe policy could the restraints imposed by tne 

borrowings but more importantly a new 2 j., ear mortgage of P rice cod®. particularly as most 

it win increase the capital base d the original one.' Most manufacturing plants are not 
to enable the company to grow - ijK building societies working to full capacity. 

SALES TO date at Kulk Save more quickly by further invest- . “ alreadv agreed to accept 1,1 the current year there has 

Discount Croup are satisfactory ment and by acquisition. repayment of mortgages through been a further Improvement In 

and barring unforeseen circum- As reported on October 29. the - policy the cash situation and the corn- 

stances chairman Mr. L F D. Hill group imnroved its pre-tax profit 
looks forward to a further from £0.61 ni. to £0.72m. during 
increase in profits the year to .July 31. 1975. Dividend 

A vigorous expansion pro- for The year is 2.3p net. paid as an 
gramme is planned over the next interim but a proposed final of 
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Walter Lawrence 
confirms outlook 




Kwik Save 
plans for 
expansion 


Vj<, . 

Stfe&S 

Ashley Artwod 

Sir Raymond Brown, chairman of M airhead, who is doe 
to-day to announce the company’s preliminary results for 
the year ended September 30, 1974. 


To date Walter Lawrence has - 

fi»ctory’"°resuIl * fo 2I the 2 current BOARD MEET1NC 

vear to June 30. 1976, confirms Ttw follow Ms companws 
if. R j Prichard, chairman, in d«« * Boanl meetingr. a th< 

Exriwnw!. Such mcettace ate 

his annum statement. twin far me purpose at eoasiderir 

II is difficult accurately to tore- dena*. omdal Indicium* arc aa 
east orofits but the level of con- able whether dividends conttfen 
tract work to be carted out during ***** » ' “J ■"» 

l f act - J- ,w_ t **.„ rroifO sbwn below Is based mainir . 

the year indicates that the grow yMri tjn>«aMc. . ' 

should not be materially affected to-day 

bV reductions >n the level of local interims:— Arbuthnot Latham, Ate 
and central government expen- Bntwi goods. omni yitaip putat 
ttiiu b month luvrannonts. Godfrey Davis 

dlture. Construction. Thomas UanbaD . 

■ Whde the immediate outlook is m ^ a(s; Mrial no*, seccombe y 
un cer tain. 24 there are welcome and campion, 
dons of recovery in the Western Finals:— Cambrian and Goarm 
OI , ?Tyr Ti^htT i, i rants- nea. Mubtcad. RCF KoMbunr. 

economy- H there, ls&cma? future datuT 

pond mg return of confidence and interims:— 
subsequent increase in mvesttnem aiapmon and Co. (Balb&mi 

in the U.R the group’s “ strong aon-r p^ncs 

financial position will enable it to otopoct Oman 

lake full advantage of. any fan- ^ .b, aT!Z.. ^ 

provement," he adds. Fonionua ns.v , 

As reported on November i. Harems mvesnoent Trot ,._ mt 

nre-tax profit £844.000 Jobusnn Matrtor 

i! jL rp-r tn T nn p 30 L * nd Sec1lrirh ^ lnwsanew Tr®S 
( £732,0001 in the year to June . ara j j^nuor invest. Tnur 

1975, compared with a torecasi Northern Secandcs Tnw y 

of “ not less than ” £05m. made Rtxmore 

in the June placing statement. Roiaonw „■ 

Dividend total is 455p net per Jj— ***• 

25p share. . . smvuiw of Codalnrtna 

All bufldmg companies naa a Time Piwftwia -. 

successful vear and exceeded their Tranwarcm Paper 

SSSSrK Prichard, repom. Wnrn^WflO.r arxl Attos* 

Contract work outstanding at the Avon __ 

end of June supplementea by Ranon Tronspon ; 

“ substantial ” contracts subse- Brown iManiicw> ..... ; 

quently won, “ensure a good level Car r 'J” 111 ‘Donosier) j 

of activity in the current year. Dwtflniist ^ Farmer ~ 

The directors are confident tnai cu-nmurray investment Trat .... i 

the building companies will con- Judcc imemailonal ; 

tinue to obtain a fair share of MBPC . — - - 1 

Kfe£ work <. .««.»]• ™d 

have taken steps to ertend tneir bmsnmenr Trust 

activities in the housing sector sen* - — j 

where they consider demand is siodcbohfcre Inywnaem Trust 

iSs likely to be affected than, in Woiv.rt^ D«n«- Brcmrteii 
other sectors by continuing 
economic difficulties. 


disallowed by the 


Sales rise 
for Cray 
Electronics 


They are »?so rarefully erplor ^ of ^ marfeet 
ing the poanbriity of e xpanding have good and ^ 

building activities into overseas profit- 

markets as an obvious hedge ^ Guy Lawrence ant 
against a recession in the build- prichard. as executors ol 
ing industry in the UK. estate of Mr. CL G. Law; 

Turning to property develop- hoM 13 ^ of the oni 

ment and investment the chair- A statement of source 
man says that budding costs and appIlcatjon of funds 
sales at High gate have progressed reduction in bank ovenhii 
m accordance with budget, on the £l53m . compared wftb 
basis of which a provision of ^preasp of n.oim. 

_ .... £220.000 was made against the 

pany is actively seeking invest- * * — — — 

ment opportunities to expand the 

group’s activities in areas asso- Allied Breweries, that his group by Barclays Bank Trjist Company jn^lvemeo't hasbeen a't the lower Chairman’s Statement Pre- 
dated with the specialised pack- is about to dispose of its 26 per from London United Investments 
aging industry. cenL interest in Trust Houses in November 1973, into line with 

As reported on October 3, pre- forte, the hotels and catering all other Barclays Unicom Inter- 
tax profit increased from £0.S9m. group. national funds, 

to £1.05ra. In the year to June 28. ' - in" bur judgment it would not The new trust names are: 

1975. Dividends are up from be sensible to sell this holding at Unicom International Income 


Allied Breweries not 
selling THF stake 

_ , . . £220,000 was made against me Mnntini- Thu Timm— r 

A FIRM DENIAL has come from These changes effectrerip bring development in the prospectus, wc D&mhS 
Mr. Keith Showering, chairman of aU the trusts, originally bought Apart from Hichgate. the group’s WC " December 10 * »°«. • 

D J— I.;- k,. R.Ml-n Banlr Tpntl fAHinanv . Pil . A A. n.tlmiin't n»' 


Sampang raising 
£ 79,000 


.few years and he is confident the 0.062p was 
company will continue to flourish. Treasury. 

During 1974-75 16 new stores Mr. Darts points out that the 

were opened to make a total of leisure division benefited con- _ __ __ 

71 at August 30. The group is siderabijr from the “ glorious " 1.3166p to 1.405p net, the maxi- current ^ 'prices " he said yesterday. Trust (formerly Manx Inter- 

continuing to extend its trading summer. The division should The ordi er book at Cray fclec- m um allowed. >• \\r« are n J, t on fhe point of national Income Trust (formerly 

area into the Midlands, where maintain this benefit this year as Monies stands m excess of turn. B y January there were signs, d 0 j n o any thi ng new: Allied Manx International Income 

ales to date have been “most the “pipeline" between manufac- and in most plants enquiries are says Mr. Chapman, that the turn- Breweries is not short of cash for Trust), an authorised high net in- A proposed rights issue to raise Indonesian Government wbe 
.encouraging. tvrer and consumer is clear and Jon Demfe receivea at a saus- over 0 f subsidiaries was falling, new 'investment projects.”' he come and capital growth funds about £79.000 is announced by estate was handed bade to 

Kwik Save expects to open more given no adverse factors “ we will factory rate, says cnairman Mr. raa inly as a result of destockjng a dded invested world-wide: Unicom Sampang (Java) Robber Planta- pang. As a result “products 

han 20 stores in the current year he able to refl!' this." M- " a ^ s - rrinrir . by customers due to the general AJJied built up its stake Ln THF Greater Pacific Trust (formerly tions. whose listing has been sos- risen and it is hoped thatrt 

-by the end of 19«n-i« this would .a statement of source and ,Sa[« TP 11 ** problem of financing increases of dlirin ^ and just after its abortive rhe Greater Pacific Trust)— an pended since 1972. operating losses win be <ii 

nnc the net selling area to application of funds shnws a “ ‘ r l h >, t L a „ * n P , h } wo n rk ^ ng “P^al resulUng from " n ? 9 7 2 J a ? a cost of around authorised capital growth funds The directors have had dis- a ted In the near future, 

round 640,000 sq. ft. f0 57m *e m h^i- k-i-nr>c cent l^her taan for the ^ame in fl aU0 n This world-wide trend ^ invested in equities in south cussions with regard to restoring ever, the longer term viabffl 

To maintain the Pruned rate compared with a Herr»a<o or ?e \ nod last year but forecasting was still present at the end of ^ did - b d d brea k- “ast Aria and Australia. the listing of shares but they the estate necessitates a sol 

"f expansion into, the Midlands r n4 3m. 2£L ^ u _ fast" deal last vear takin- a Trustee of the funds is now report that the Stock Exchange tial replanting programme 

-Tp j23S rd0U * than Da f m ^ the ^’■ 00 ° wa ! OT 5m iSs on the shares and tiien ^rciay Trust Isle of Man and “ iT unwilling to reinstate the this will require raphal h 
m " h^fnre he adds. soen t on camtal add.unns. of w on tne 1 snares ano men f|i= mana£ , ere are Barclays listing in view of the narrow me nL" 

market which would now exist for ^ w 

_ {be im^bfaS^ren^a 

£151391 to £517,1 5L The dividend achieved largely as a result of ^•^ rn - 
is lifted from lp to 13p neL financial control and stringent 

Great efforts were made cash management 


distribution warehouse is beinz 
instructed at Tipton (Staffs.! 
-bich is expected to cost more 
‘ban £lm. It Is hoped to have 
be warehouse in operation by the 
nd of the current year. 

As reported group pre-tax 
'rofits expanded from £U5m. to 


Sun Alliance 
mortgage plan 

The Sun Alliance and London 


As reported on September 18. „^ch £«S,5oO Tas for «hTp«£ Juyine them b,rk rir ? icht awav ne m ana ^rs are Barclays 

pre-tax profit for the year to chase of properties. Bank borrow- to establish a *»v o- v Jbe THF ^' corn Jnternahonal (Isle of 

April 30, 1975 expanded from ing was reduced by over £100.000. st3 * s 15 nm ‘ ,n ' hp bnnks al ' *' 

-ni •« rri*" iri __c» ■ • •_ . «. « fflfim 

FT Share 


.‘vitia nee ana Lonaun vireai enuns were maqc casn man age menL y/- -r> j 

in the year ended August Insurance Group bas launched a throughout the year to conserve At June 29, Cope Allman Inter- KgV^ )' 'OHriOT 
19. 1975. new mortgage repayment scheme liquidity' in an endeavour to national, the ultimate holding » *" 

Hon v-i-i ■“ no- oont. o 


Meeting. Prestatyn. December the Economy Plan Plus designed improve th** -p--*- ■ 
'0 -»t noon »o pre-ide flovihitiiv ir. both the Greun 




The following is the text of the 
annual statement to shareholders, 
dated 27 October 1975, by the Chairman 
of Roan Consolidated Mines Limited, 
the Hon A J Soko M P. 

Following the signing on 26 February this 
year of the agreement terminating the contracts 
under which subsidiaries of AM AX inc provided 
cc-rtain management and sales services. RCM is 
now self-managing and Zambian control over 
the country's mostvaluable natural resource has 
been achieved. 

It IS regrettable that the3ttainmentoFthis 
important element in Zambia’s economic 
aspirations has coincided with Formidable 
problems which are outside the control of 
management. 

World recession has led to depressed copper 
prices: global inflation has resulted in escalating 
costs of imported supplies: and we are now 
faced with the closure of oui major transport 
route through Lobitoin Angola. 

An additional burden is the latest increase m 
the price ol oil supplied by member states of tho 
Organisation ot Petroleum Exporting Countries. 
.As m the past the impact of this increase wifi be 
fell moot by the non -oil producing nations o 1 
the Third World ol which Zambia is one. On the 
wider plane the raising of the price of oil is bound 
to affect adversely the rate at which the world 
economy recovers. 

PROFITS AND DIVIDENDS 

As demand for copper has shrunk the London 
Metal Exchange price, on which oursales are 
based, has fallen from the peak of £1 400 in 
April 1 974 to £49S in January this year. 

While the price has since risen in sterling terms 
and is now around £559. the increase Has been 
offset by (he falling value of sterling in terms of 
Kwacha. In 1973-74, our production costs rose 
about 1 3 per cent over the previous year while 
in 1 974-75 they rose by a further 1 8 per cent. 
Atthe present metal price the company can no 
longer record a profit before tax. 

Due to the low level of profit and to increasing 
liquidity problems, the company has been 
forced to pass quarterly dividends since 
dividend No. 1 3 declared in respect of the first 
quarter of 1 974-75. Until the metal price 
recovers to adequate levels and until the 
transport problems posed by the closure of the 
Lobito route arc solved, there is no prospect of 
' resumption of dividends. 

Thecompany is in serious financial difficulties. 
It has been successful in negotiating important 
' new loans but it is clear that more finance will be 
required. Discussions arc taking place with the 
Government o! the Republic of Zambia on the 
best means by which thecompany can be 
' provided with finance. 

. The mining industry in Zambia is such an 
important employer and such a vital element of 
the economy that your company must consider 
tho political and social implications of all its 
actions. It is there lore working closely with the 
Government in these difficult times. 

Capital spending plans have been curtailed. 
AH divisions of the company are exercising 
excellent control over their operating costs and 
efficiency remains relatively high. 


It is my belief that the financial problems 
which beset the industry will be overcome as 
the world economies recover from the current 
recession. Zambia has faced similar problems 
before and I am confident that the present 
transportation difficulties will be solved in the 
not too d ista nt future. I n this regard, it is my 
earnest hope thatthe people of Angola settle 
their differences amicably and soon, for political 
stability in that part of Africa isto our mutual 
benefit. 

TRANSPORT 

There were difficulties on all of Zambia’s' 
export-import routes. The Lobito route, which 
in recent years has played an increasing pari in 
the nation's trade, was closed in August: and 
there is as yet no reliable indication of when it 
may re-open. Earlier in the year restrictions on' 
axle loading for freight travelling by road through 
Tanzania to Mombasa led to the abandonment 
of this route. The road route through Malawi to 
the port of Nacalain Mozambique has not yet 
achieved the rate of movement we anticipated. 

Meanwh i Je. conditions at Dar es Salaa m. 
where congestion hasbeen a constant worry, 
are reported to have improved. This is a par- 
ticularly happy development as while the 
difficulties I have already alluded to persist or 
the other routes, Zambia will have to rely 
considerably on the newly-completed Tanzania- 
Zambia railway system (TAZARA) and the port 
of Dar es Salaam for ihe transportation of the 
larger part of her exports and imports. TAZARA 
came into operation on a limited basis in 
September when it moved wheat irom. and 
RCM copper to. Dares Salaam. Reports on these 
trial runs were very encouraging. 

Another welcome development is toe 
establishment ol an emergency road route ■ 
linking Katete in Zambia’s Eastern Province with 
the port of Beira in Mozambique. 

Nevertheless, the situation remains pre- 
carious, and the mining industry was obliged to 
declare force majeure on 20 per cent of its 
dsiiveriesfrom early in September due largely to 
transport problems. This was raised in October 
lr>30percentforRCMandto40 per cent in the 
case of Nchanga Consolidated Copper Mines 
Li mited, Zambia’s other copper producer. 

The mining industry looks forward during the 
1 975-76 financial yearto improvements in the 
efficiency of these routes and to a larger share dF 
their capacity brought about by the austerity of 
Zambia's general import programme. But it 
would, I think, be over- optimistic to expect 
more than a modest improvement in profitability 
for some time. 

INDUSTRIAL RELATIONS 

It is pleasing to reportvetanctneryear of 
remarkable co-operation between the company 
and the Mineworkers’ Union of Zambia on the 
one hand, and between the union's officials and 
its members on the other. I believe Zambia's 
national reputation in matters of industrial 
relations to be of a very high order, and that of 
the mining industry to be outstanding. In 
conditions of free bargaining, the high sense of ' 
responsibility shown at most times by toe 
union officials and their members reflects a 
maturity that many other countries may only 
envy. The sole blemishes on our record were 
-after the end of the financial year, when two 
minor work stoppages occurred. 


Zambian ization continued to make steady 
progress during the year with some notable 
accessions to the h jgher ec helons of ma nage - 
ment. No less significant, however, were the 
continuation and expansion of toe manpower 
planning and training programmes of the 
industry which have reached a level of 
oophistication and extentthat few industries 
in the developing world can match. 
Governmentand the industry are united in their 
determination thatZambianization shall 
proceed as quickly as possible without loss of 
efficiency and safety. Expenditure on training is 
high, but there can be no doubt that it is one of 
toe ind ustry's b est i nvestments for th b futu re. 

Almost the only restraint on progress in tots 
field arises from the continuing losses of skilled 
expatriates and the difficulty of replacing them. 
Not only efficiency of production, but toe 
effectiveness of training are hindered by this 
imbalance between recruitment and resignation. 
Recent improvements in toe conditions of 
service should, however, restore Zambia's 
competitive position in the world market for 
skillsand experience. That these improve- 
ments were made at a time of national financial 
stringency isa recognition of the importance 
with which the Government of Zambia regards 
them. 

CONCLUSION 

In the conditions of trade that afflict almost 
every one of our customer countries, it was to be 
expected toatthis year would be one of 
declining profitability. It has been Zambia's 
misfortune to have suffered the additional 
burdens of inflated prices and delayed 
deliveries of our supplies, and difficulties in 
exporting our products. Commendable efforts 
have been made by the company to improve 
efficiency and reduce costs, and I gratefully 
acknowledge toe efforts made by employees of 
all ranks and responsibilities to bring these 

achievements about. 

We in the world copper industry are bound 
together in adversity more closely than we 
were in prosperity, and my recent discussions 
with some of our partners in Cl PEC have 
confirmed my confidence that increasing unity 
will strengthen the prospects of attaining the 
more regulated market so earnestly desired by 
both producers and consumers. 

It is my opinion that in the coming months 
we shall see the first signs of improvement in the 
world economic situation, and it is my belief 
thatthe Zambian mining industry will be ready 
to take up the challenge that this will offer. 
Meanwhile, I extend to my fellow directors and 
to every employee my thanks for their loyalty • 
and hard work. 

Roan Consolidated Mines Limited is 
incorporated in Zambia. Copies of the 
Chairman's statement, together with copies 
of the annua/ report and accounts, can bo 
obtained from its London Registrars, 

Hill Samuel Registrars Limited. 

6 Greencoat Place. London SW1P 1PL 
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Profits" before tax of Eayser b . een . 

Boador, makers of hosiery and £? n Services appearing in the 
lingerie, expanded from £198,000 Financial Times: — , , 

to £333,000 for the first half of Endeavour Oil (Section: Oils). » c 0“ ,red £5 P® 1, . VL holding 

1975 but that of Macanie Land Securities Im. Trusi 10 ^rdinaiy from a subsidiary of B ’ . - , lf _. ■ . 

(London), another subsidiary or uer com Conv. li ny T.n Triumph Investment Tnist. To allow for the Rights. - 

Courtaulds and which mam-far • - t •-npcrtyl. Sampang Pendeuy Estate, a proposed to increase the art 

hires clothing, declined fror :• ridings f Section- Over- Potion «, West j tva . was in teed share capital from £W 

£304,000 to £161.000 drone iiw ,-.T n lanr-sburo) ^ er -effect without management con- to £173.000. 1 

_ “ u • JUU •’ 1 frnl fnr tpn vpart f>mrh Varrli -fiamnano 



same oe-iod. 

'In toe case nt K«vc.- Bor. -J or. 
improved nanufa turure 
cies in th? i/.K. contributed 
toward? higher profitability in 
face of a lack of buoyancy in 
sales. In South Africa, the sub- 
sidiary there is not maintaining 
the better profits reported in 1974 
due to the slack economic con- 
ditions in ibar country. 

The overall trading situation for 
the second half 1 shows little 
change and it is anticipated that 
the improved profitability will 
continue to the year end.” the 
directors say. For the full year 

1974 profits totalled £591,000 and 
dividends L439p neL 
Group turnover for the half 
year was up from £6.I3m. to 
£6.26ra. and net profit was £137,000 
(£113,000) after tax of £196,000, 
compared with £85,000. 

With Macanie, the directors say 
the adverse trading conditions 
experienced in *ie textile trade 
towards the end of 1974 intensi- 
fied in the fir< half. Although 
turnover increased from £8.74 m, 
to £9.33m.. there has been con- 
tinued pressure on margins in 
all sections of the group. There 
has been a “ modest ” improve- 
ment in trading conditions in the 
second half. 

The interim dividend is being 
kept at 0.33 5p net, payable on 
January 9 and absorbing £27,000. 
Last year's final was l.lSTap from 
profits of £0.5m. 

Tax charge for the half-year 
was £86.000 (£150.000). leaving 
£75.000, against £154,000. Minori- 
ties take £5.000 (same). leaving 
the attributable balance at £70,000 
(£149.000). 

Manx Trusts 
renamed by 
Barclays 

Barclays Unicorn International, 
the overseas mutual -fund arm of 
the Barclays Group, announces 
changes in the name, management 
and trustee of two of its Isle of 
Man. based funds and the 
authorisation of a third. 

RESULTS IN BRIEF 

ROBERTS ADLARD AND CO.— ImerJra 
dividend 1.31 p net Fsamci. Lart rear's 
rural 3.2 Gd. Turnover for sir months to 
June 30. 1*15 E.73Z.133 iC.9g5.S01i. 

Estimated net profit aflor taxation £74.000 
■ tso.oooi. Estimated taxation fso.eoe 
f£95.AO0i. Dividend absorbs £31.500 
i C71 500. . 

GRAND PIER — Group turnover 
fJ.K2.68t ifl.47Z.086*. Profit E15.749 

rCOS.JM'i. less las £107.954 (fllifi94* 
Fixed assets £378,187 (£539.1411. Current 
attdts 031.946 (£437.158* and liabilities 
£175.490 (£237.525). If attempt to rontain 
inflation not sseeessful further erosion 
ol profit eould occur, in current year, 
state directors. Meeting Weston-super- 
Mare. December 4 al noon. 

CITY AND INTERNATIONAL TRUST— 
Results year ended August 31, 1975. 

reported October 39 with net asset values 
Investment ns.GDm. <£9.69ra > — unrealised 
appreciation on Investments and 
unrealised exchange dHtermces on re- 
statement of short-term foreign currency 
deposits amounted to £4 F9m. f£0.S7m.i 
Meeting S. Waterloo Place. S.W., Decem- 
ber li al noon. 


... ^ trol for ten years. Sinch March, Sampang made a low. ft* 

*■“ 1 -J? -'testae iSecrioQ. O^er- 1975 t j, e directors have taken year 1974 of £6,215, camS 

se.ts inhjn). sleps to reverse tHi s trend and to with £1,930 the prevJotB 5*j 

western Co. of North America futfil the obligations of the Meeting. 15 St HdenVP 

(bartiniv Overseas — New York), agreement entered Into with the EC. Dec. 8 at noon. -J 


CITY AND INTERNATIONAL TRUST 

LIMITED 

Chairman — Mr. B. A. C. Whitmee 

The forty-ninth Annual General Meeting will be held at 8 Waterloo Place, London, 
SWIY 4AY. on Thursday, llth December, 1975 at 12 noon. • 

Ten-Year Record 


Year 

ended 

31st 

August 

Gross 

revenue 

Net revenue 
available 
for Ordinary 
Shareholders 

Ordinary dividend 
Rate 
per 

Cost share 

Net 

revenue 

retained 

Gross assets 
(less current 
liabilities) 

Net asset v 

value par j -- 

Ordinary Shore - J| lCf i( 
Actual Adjusted* L 


. £ 

£ 

£ 

P 

£ 

£ 

P 

f , 1 

1966 

495,925 

190,945 

164,500 

1 M8 ( 

) + 0.11 1 

26,445 

7,719.546 

43 

y^QL^- 

1967 

426.865 

177,844 

159.800 

1.25 

18.044 

9328.619 

57* 


1968 

483.973 

206.995 

169700 

1.32 

37,795 

14716.356. 

93* 


1969 

515.010 

195.877 

173.900 

IJ6 

21,977 

13,087,728 

74 

76 . 

1970 

579770 

209.167 

183.300 

1.43 

25.867 

12,606763 

70* 

n* v. 

1971 

577.510 

218.962 

196.000 

153 

22.962 

15,253.695 

91 

9,j iTr — ^ 

1972 

583,630 

223,438 

205.800 

I -61 

17.638 

18,983.895 

120* 

1181 

1973 

663.265 

281,467 

239.400 

1.87 

42.067 

" 16.941,651 

101* 

1011 

1974 

821.949 

360.492 

307700 

2.40 

53792 

10,580,735 

53* 

5 7 

1975 

873.496 

400731 

352,344 

275 

47.887 

13,752701 

86* 

87* 


* Allowing for conversion of Loan Stock. 

The gross assets (less current liabilities) and net asset values are subject to surrender of 25 p** 1 
cent, of the. in vestment currency premium where applicable and to any liability to capital gains 
tax on realisation of the whole portfolio. 

Copies of the Report and Accounts and Chairman's Statement can be obtained ffoffi 
Philip Hill (Management) Limited, 8 Waterloo Place, London SWIY 4AY. 


r IF YOU’RE NOT SURE OF YOUR * 
TRANSPORT COSTS, WHY NOT? 

Shouldn’t you have contract-hired your cars? Or 
your trucks? Shouldn’t you have incurred one 
pre-determined cost? Instead of spiralling expenses? • 
Find out NOW. 

01-965 8733 



Godfrey Davis 


Car and truck leasing 
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pending dividends 


\r the convenience of readers the dates when some of the 
B,i important company dividend statements may he expected in 
%;xt few weeks are given in the following table. The dates 
- are those of last year's announcements, except where the 
. lining Board meetings (indicated thus*) have been officially 
led. It should be emphasised that the dividends to he 
;d will not necessary be -at the amounts or rates per cent, 
in the column headed “Ajuioun cement last year." Preliminary 
figures usually accompany final dividend, announcements. 


INTERNATIONAL COMPANY NEWS 

"solid Barlow showing ‘ A guide to investment 

BY RICHARD ROLFE JOHANtfESBURG. Nov. 16. reporting m uranium s tuture 

BARLOW Rand'S' preliminary of the Barlow’s pre-tax profits. 

figures tor the full year to Sep- Further assessment of- the IflSScN RY , nntv ru 

tember 30 are better than gener- current year potential will have • BT LLKJts, ** t 

ally expected and show a strong, to wait for the report and By Guy Hawtin anVbody WHO is considenag plus, believe it or not, environ- become second m world sue re to* 

second half performance which accounts, where a full divisional FRANKFURT. Nov. 16. following the mining investment mental factors. RT2 Rossini operation, 

augurs well for the current year, profit and turnover breakdown is ESTEL, the Dutch-German steel advice given here and by many Other competitors are d“- The balk of the December half- 
Turnover rose from R726hl to given, but . there seem to have concern, made a Fls.SF.3m. lo.s other sources of share market russed including thorium. Bui U yearly diridend prospects for the 

R921zn., but margins came under been few problem areas. TV sales in the third quarter of 1075. This guidance, namely to add a sake is considered, thai there is no African gold mines were 

modest pressure and ahe rise in have been dow-moving but are brings the January to September to uranium to any long-term question of this replacing uramum here last Monday. As 

pre-tax profits was proportion- showing signs of a fillip to the joss to Fls. lOe.Sm. portfolio, should beg, borrow or as a source of fuel to the iswa prom i SC( f here are some funster 

qfctli- l nnn J. J.I Vim _ J.. R 11 1 _ J ^ AA 1 n mim., A# a K o IftfU vn ahV omAiinl ThP CO St r .. . mi 
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J OH AWES BURG. Nov. 16. 
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BARLOW Rand's ■ preliminary of the Barlow’s pre-tax profits, 
figures for the full year to Sep- Further assessment of- the 
tember 30 are better than gener- current year potential will have 
ally expected and show a strong, to wait for the report and 
second half performance which accounts, where a full divisional 


losses 

By Gay Hawtin 
FRASTKF 


ANKFURT. Nov. 16. 
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for from the former is 10 cent's 
to make a 1973 total of 3U cents 
(lG.Sp) and this would only be 


with best expectations. operations tike -the alloy and ^r, r it made a Fto 2581m Endmost decolv ClMpl and this woukx oniy oc 

to absolute terms, the biggest steel tot«e»ts- profit to the same period of 1B74. researched exercises rdating that ‘ . JJ* SJ? 0 it^would not S be ^irrpriiin-^ 

division in Barlows is hoiisebuild- -Market interest, will focus on In- its report on the third future to the share market that SK— there varielv of if ** 1 Durban pnssed its final 

mg comprising timber, bricks, the group balance sheet. Stocks quarter, the concern blamed the has ever been compiled. SeSsoiwBm o» SoinrUfirmly aitocerher ^ 

cement and glass. Profits here and debtors have risen substan- losses on the present slump in It even comes down to ihe amy- ThE h roff M “ Tinti Thereis a little more npruniMsf 

Sa^h Pr?l?ably l0St ground i° ^ tiaU y ** recent V e&r3 and wifl no demand and the low utilisation ffWy _«f 5 iakl 5*| i Zin e is the oneuiy into uranium for East Rand with ovpeetation-s 

h^^T 118 ^'PP meat ^uht show a further big jump of production rapacity, brought ,fS3nted oul ^thoul suffering the investment of final in ihe -JO to ‘J5 cent? 

distribution divisions winch will in the . wake of the latest turn- about by unsatisfactory sales. Jjaar.- ■ currency premium and the govern- range. The higher payment would 

have benefited from the high over increase.' Whether short- Turnover, in the third quarter “!?*£?/* Pm? nf list “e " 1 claw-bnck that is incurred m:i ke 50 renin l».lp*. well down 
level of public spending m the term borrowings have also risen totalled only FIs. l.STbn.— 13 per P°^! when selling. from last year's 115 cenis. Durban 
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showed and accounted for R15m. further permanent finance. in the same quarter of 1974. £ iWtte to choose between ihe f^oups earnings and that by 1980 pr fce gambler and imp with strone 
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. - rolled, steel output sank well of government down-under would. , LSf J^minori S( > much denondinu on the rour«r 
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insurance To this opinion. Mr. Hutton 

Many Europeans hold that ir is J. warnlng-that unles< 
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pofotes should be permitted but member states of the Com- 
titat existing businesses should ihuraty. here in Britain uc 
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EUROBONDS 


A cheering week in all sectors 


. BY MARY CAMPBELL 

Tbe feeling in tie Eurobond 
market was muted last. week. 
The short-term trend was clearly 
favourable with outstanding 
bonds both in the US. and Cana- 
dian dollar markets moving up. 
But. even leaving aside New 
York, uncertainty about U.S. 
interest rates was clouding 
future prospects while certain 
issues suffered for particular 
reasons. 

.The MdKranell Douglas issue, 
after being priced at 99. was 
quoted at 971/8* on Friday. 
Apparently allotments were 
large. Some market sources sug- 
gest that its single-A rating has 


been overlaid in investors' minds 
by fears on the aerospace in- 
dustry in generaL The City of 
Montreal's $50m. proposed offer- 
ing which has yet to be priced, 
has not met with enthusiasm 
either. 

Two new dollar issues have 
been announced, both for 
Japanese borrowers. One is 
S15m., indicated coupon 91 per 
cent on a five-year maturity for 
Mitsubishi Heavy Industries. 
Kuwait International Investment 
Company heads the management 
group. The other is a $30ra. 
convertible for Asahd Chemical 
which offers an Indicated coupon 
of 6* per cent on a 15-year 


maturity. Note-holders have an 
option to redeem in September 
19S0 at 112 per cent, if they so 
wish. The conversion premium 
will . not exceed 10 per cent 
There is a three-strong manage- 
ment group headed by Nikko 
Securities with Dillon Bead run- 
ning the books. A convertible 
for Mitsubishi Electric is 
expected to follow Asahi- 
Also in the dollar sector, a 
S15m. five-year private place- 
ment has been arranged by 
Warburgs for Toray Indonesia 
under guarantee of the Japanese 
Toray Industries and the Bank 
of Tokyo. Coupon is 93 per cent, 
and issue price par. 
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Reassuring 

Poclain 

deal 

By Rupert Cornwell 

PAMS, Nov. 16 

POCLAIN, the biggest manufac- 
turer of earth-moving equipment 
to Europe, today 4 >ut an end to 
considerable speculation over its 
future by announcing a new sub- 
sidiary formed with the car 
accessory group Ferodo. 

The joint venture, to be called 
Poclain-Hydraulics and capital- 
ised at Frs.26.4m., will handle 
specialist components production 
and employ initially 1.S00 
workers. Ferodo’s stake will start 
at 15 per cent although Poclain 
said this may in increased later. 

Above all else the hews has 
scotched reports circulating on 
the Bourse that Ferodo. at the 
prompting of the Industry Minis- 
try, would take a direct equity 
stake to help out Poclain, which 
recently reported a first-half loss 

of Frs.60m. on sales of 

Frs.981m. 

Instead, most industry experts 
see the deal as providing the 
basis of a stronger French pres- 
ence in the field -of components 
for lifting equipment. It also 
shows that Poclain ’s problem’s 
are related to the current reces- 
sion rather than to any inherent 
structural weakness. 

The new arrange merits will not 
affect Poclain’s co-operation deal 
with Volvo of Sweden nor its 
recent agreement with a French 
rival. Potin, in the sphere of 
mobile cranes. The deal mainly 
creates a stronger French sroup 
to withstand competition from 
the U.S. and from West Germany. 


ENI 

investment 

plans 

By Dominic J. Coyle 

ROME, Nov. W. 

ENI, THE Italian national hydro- 
carbons authority, plans an 
investment programme of 
Lire 6,400bn. in the first five 
years to 1979. according to its 
chairman, Dr. Pietro Sette. Four- 
fifths of the money will be with- 
in Italy, much of It going to the 
depressed southern regions. 

However, making even moder- 
ately optimistic allowances for 
inflation, this projected capital 
investment by ENI in the 1975-79 
period does not represeat any 
significant increase on current 
investment levels, given that tbe 
authority's total investment this 
year is estimated at Lire l.OOObn. 
and. according to Dr. Sette, will 
exceed that figure in 1976. 
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and Finance 
Bank Lenmi Le Israel —I 
B»nkboldiQK.- —I 
Bonk Hapcabm Br. ... 
Union Bank ot Israel Br_ 
United MUracbl Bank. — 
Hossneh lnsorance Br. .. 
Wolf bod Ctore Mayer Br. 
General 31l«e. Scale Br... 
-Telobot' Israel Mon 
Bonk Br ... 


Herelopmant j 
Africa Israel rniwLlSlO I 
Israel Land Devel Br.. —I 
Property and Bmldiay 
Uehadrin — _. 


218 1+2.5 
227 — 1.0 
267 ;+1.0 
268.5--0.5 
171 -5J) 
257 1+4.0 
100-5—2.6 
225 '-1.5 


Company 


Nov. IS on tbe 
1376 


InvestM»nt .. 

Bobk Leu ml In' 

Discount Bank Invest Br. 
CLAL' Israel In r rat 

CLiVl*' Lodaitrk* 


Coinmsrdal 

Indnatkiat 


and 


240 


+6.0 


j 

281 i — 4.0 
137 !— 2.0 
227 >—6.0 
298 —7.5 


Public Utility 

Israel Electric Corp 


-0 240 1—1.0 


Alliance "Ere £ Bobber 

Blco Br - 

lArgqinan Textile Br. 

i* Ala' Textile -B 1 

'Dnbefc Br. ... w .. 

I Elec. Wire £ Cable Br. 
Bond 10% Prof. Br.. 
icon Israeli Paper! 
Mills 

jAasia... _ 
rraU ManuL of Plywood! 

EUte- ~ Z 

Ptriygon — — 


(Puel and Oil 

IDelek 


PriCH 


8004-«fl 


243 

225 

138 


h-l.O 

BS 


660 

280 

260 

124 Jh 

3S8 

144 

160.5} 


338.5)— 
226 


186 

264. 

124J 


Change 


MO.O 

, 15.0 

ts* 

0 

h- 4.a 


, ur 

\~AJQ- 


, + 1.0 

J=SS 


JOHANNESBURG 

niDiisrrmALS 

RtwtarH 

anyln .Anur . Industrial ... 

Bartow Rand 

CNa tnvranncnta — ' 

Carrie Finance 

De Beers Industrial 
Federale Vollo*el«SPtnw 

Greatennans Store® 

Holetis — 

LTA - 

Nedxoal - 

OK Bazaars 

Ovenatonn tnvestjnenw — 

Premier BfiBliW — 

Pretoria Cemeal " 

PrtKea Eotdlasa 

Rand Mines ProPCnW* — 

Rembrandt Group — — 

Reynold's Brother* 

ga pif HnMInei 

SAPPI 

Scree 

BA DtetlilcrlW arf I WtoM 
Tiger Oats and 1**“ 

Unlsac r — 

mines 

Anglo American Core. — 

Charter 

Brat Drkefifontoin ■— 

Blsbnrs — 

Harmony 
Kinross 

Kloof 

Pot, platinums ... 

St, Helena — 

Sooth Vaal 

Goldfields SA 

Dnton Con? 

De Beers Deferred 

BlyvoonilDdcht 

Rand Pro PS- 
Free State Gcduld 
PresWem Brand -- 
PresWera Stem ■— 

SHlfontetn 

Wells am •• 

Wes* Driefontein 

Western Hold Huts 

Western Deep 


166.51 — 3-6 


Source: Bank Lamm Le Israel. 1W Avtr. 


HONG KONG 



Hon" Kong 3 

Sav. 1« JSov- 7 

pssn 

1.35 ; X.29 
14.20 i!4.20» 
1.201 :i.20 
15.701 15-20 


Crow Horbonr Tunnel 

E. A*i" Navigation 

Hone Kong Aircraft. ' 

HoogKngk B'h m paoDocksf 

Hone Kong Electric. 

HongKong Kow loon Whorfi 

Hong Kook land 
Hn ny. Nonp Shanghai Be nh 
Hong Koofl Sba uchalH oils! 
Hutchison Iniematkmal...; 

Do. Do. Prefcrcneo 1 
Indoneola Consolidated..... 
later. Pacific Securities..., 

Jardlnc Motbesoo... .....; 

■Tardloe Secs 

Lombard Insurance ! 

Rubber . — 1 

dime Darby 

S out bn- Pac. Prop^. 

South mb Textile. — 

Swire Industries A ___. 

„ .. B 

5<riie PadBc A ..... 

Textile .Alliance — 

Textile Corp of Hong Kougj 

Wheriock Mudon 

Wbeelock Maritime 
Wlnsor Industrial I 

Wynn cor 1 


^0.92 = 
t6.50 1 
15.85 ■ 
39.00 1 


16.90 

13.90 
37.00 


6.65 

— 

3.40 

3.40 

11.20 

11.10 

6.15 

6.1S 

16.20 

16.20 

7.65 

17.50 

1.72 

1.72 

70.46 

_ 

6.10 

T6.05 

21.70 

21.7U 

6. 65 

16.90 

81.00 

_ 

1.34 

11.32 

6. 10 

16.05 


0.48 



t Buyer. * Seller, m nominal, at aoc-tUr 


CORAL INDEX 
Oose 362-367 


SINGAPORE STOCKS 


Not. is 


Industrials 

Bona. 

BouueadBhd! 

Bcasteadco... 

Dualop..... 

Biso- 

Fraser Novvel 

flatr Far 

Hume IniL... 
loch cape , 
Jardine 

Malay Buys. 

Malay Cemt. 
MaL Tobacco 
Metal Box... 
Or'aCbin-Bk! 

Pan Electric. 

Robituons— 

Rothman 

Shell 

dime Darby.. 1 

Cold Storage. 
Straits S.8...’ 

Straits Times' 

(1976) Ltd. 


0.87 

[2jG 

L96 

15.00 

TL50 

4.42 

■asp 

1.54 

1.7D 

2.4T« 

6.70 

2J0 

t4.Q0 

550 

7.80 

1.93 

1.564 

2.70 
12.04 

332 

t9U 

3.06 

12.90 


St rates Trad’ed 
Times Pub. 
Berhodl 


Sot. M 


C- „ 

U. Overs. 
rWearne .... 

(Tractor 

Chemical 

Wi I I'm Jacks J 
Rubbers 
Batu Untaugf 
Duul'pBfltBtel 
Kempoa 

WnH 
A astral. Am-| 
[Beryintai — 

t'.m pu* ... 
h'^ iw.t 
IKimiIimI ... — 

iLnreir PerakJ 
[Pooling Ttnj 
[S ungel Way., 
rCongkaixHar, 


14^2 

IM 

1L86 

L71 

354 

LCT 

3.12 

432 

L80 

ILCB 

LB9 


10 BO 
I3B4 

run 

13-60 


t Barer. 


t Seller. 


LG. INDEX 

GOLD 1404-143J 


*55 

3.20 

«J0 

0JS2 

19.70 

24 

10JD 

L.75 

2J5 

9.40 
Lfl 
655 
125 

LS 

123 

2.05 

6.40 
L50 
132 
0.47 
L3 
4.70 
7 JO 

LM 


+OT- 


-0J* 

-020 

-(LOS 

— fl.05 

-4J0 

-0J5 

+0.10 

-QJ» 

-0.07 


-0B5 


■HL15 

-030 

-HMD 


-003 



-0J0 


2S.70 —6 J® 
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£k.vik 


1 [i.iv. 14 ; Not. 7 


Alberta fHe T* Mne A.... 

Argus Corr L 'l.. — 

Brit. Ctilntn- Trie-.-— ■ 

Beihlebeui 0*ppor--~— 

Can. Porker Ltd — 

Can. Perm, llort - — 

Can. Investment Fuoj'v 1 
Can. Poo. Inr. Cr. K A.. 



eminent Exploration 

Cornet Ind 

Cr. Zell'rh'ch Lon 

Dam. Foundries- — 

Dom. Lid — — 

Dom. Textile- Co...— ... 

Fraser Co. Ltd — — 

Probes L«'l 

Groat Lakes Psper 

Husky Oil Canada — 

EJIeinbe Copper 

Louut John 

labrador Mining — 

Nat. Drug L Chemlcnl..-. 

S'. CktMdiao Oils— — 

OtkvMnl Prt — i 

Pan Ocean OIL...—— 

Pfetrofina 

Bed {nib 

Stein berj; ‘A — — 

Teek Corp Ud.-.— — — 
Traders Grp. “A ........... 

Weatern DecaH* P«* 


i lisa 
I t28i* 
I 10^4 
| tHU 
i ISM 
i X75a 


11*4 

128 

10*4 

113d 

18*4 

17(w 

4.53 






Er.lfT’l 

■m 













RtVVil 

H'Kl'l 






£3iI*I'5>r 







lrv T l 


■ ntTif 

■xn 










Witl 






1 Bid. a Asked. 


AUSTRALIA 


Sot. la 


\.intr AuarraJm... 

lelalde Bnght-vt Ceot Mq 

Allied Main. Trrtg- lBdu«9 U 

Ampni KxpJoratton,. 

\mpoi Petroleum ,^j 

(OW. Mineral* 

Asaae. Pub< Hiper si 

AiibI. t'un IrnlUMtrtfw. „ 

Anal. Fa nutation invest. J 

v.N.l— 

Ainu. Oil 8 hu_ ... 

Kluo Metal ind I 

Bougainville Copper ...— ! 
bixken Mill Proprietary 
BR. South 


'.arltou Uaitod Bww tr v .J 

G.J.Cole 

CSK iSl). 


Coos. Gohl FieMt Atm... 

Coutslner (31]— W ..J 

CouzUil- Uotinto^ „ ml J 

Costal o AuctnOis (26ei 

linnlop Kubbtr (81) 

ESC Obi,., 


Elder Smith Grid U (3T)J 

K.iL Induatrira 

F. t T. 


Urn. Proper ty TnuL— ... 
liuHla 


Hamerslcy—— . 

Hiadun. — 

l.C.I. Australia^. . 
I.A.C. Haldinga..^. 
InierdVifirujr. 


Jennings I 
Juan 


.vid|- 


Mctols l 

MIM 

Myar Saipartdm . 
New- 


Nicholaa Intanaiiauai 
North Broken BUI.... 

Uak bridge 

Oil Search. 

Htoncer ConnMn. 

dcckju. k Colman..— 

H.C- Sleigh. 

.‘Msuthbmd 

4bdu A Hidittucs 

Teotb tSli.., 


Wjilron* 

tt'eo ten* Mining (McentoH 

Wool worths 


Aw. 8 


tO. 71 
tLOl 
11.73 

to.47 

!>#■ 
tQjJB'- 
tl.40 . 
JO. 78 

».sa 

to.es/ 

to.ae 

tft.e2 

‘8.76 

tL68 

tSjis.:- 

H3b: 

n.m' 

tajs. 

n a 

«jo! 

to.se 

HJ3B- 
10.47 
tl 90> 
12.98- 
»0.7Sf- 

Ji- 2 * 

tO.KT 

UBT 

U43 

nw 

Ud»- 


Expansion af 
Pernod-Ricar 

By Rupert Cornwell 

PARIS, 276 
PERN OD-RIC ARD. 
expanding French drinks'! 
has reported a first-haif d 
group sales of U.S 
coupled with a 5 per'j 
advance in consolidated can 
Tbe company at presea; 1 
outstanding takeover offer 
two of its smaller camper 
Cusenier and Distilleries 
unies. Turnover rose. 
Frs.t.3bn. (£146m.) wh£U 
profits before minority, iqt 
came out at Frs.54.7m. 

First-half profits of the'f 
company dropped to FriL] 
from Frs^7.5m„ but ft 
Rjcard pointed out ' tlbj 
change of status into a ,ik 
company made any compi 
misleading. 


GERMANY ♦ 


Hot. 14 


AJ8.G 

AJUanx Varaieh. 

MJ1.W 

BASF 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £1 — 108^% (same). 


NEW YORK 



Slock 


185s — 

42ij , 27 
46 T S I 15 ; B 
125.1 ! 6sa 
551^ : 23J, 


A-i-lressograpb , 

jAccna Lite k Cos., 

.Air ProIncW | 

iAIpco I 

AlcanAln minium 

|a.l.c.o..i 

Allegheny Ldlm 
I Allegheny Powurj 
[Allied Chetniosl- 
Aili»1 Stoeer ...... 

! Allis Chnlmera.... 

I Am*x. - 


BZSfl 
101s 
421, ! 
263 4 I 
34i" ; 
303s . 

21 I 
*5 ; 

42i 6 l 
7'* • 
71; , 
3Bij 
165 b i 
39 • 

52 


a 


lAmerada H« 

| Amer. Airlines... 
:Amor. Brands — - 
Lluicr. Brooiicns(.| 

.Amer. Con. ■ 

Amer. CrnBuimkl) 


161 e 
Sts 
301; 

15lp 
28 1, 

205a 

14ii Amer. wee. Pnwr 
26V .'“Jerk - ’ 11 Kssprow 1 
27*a 'Amw.Hiinie Pu<\j 
31; A but. Medical. ...j 
5k) ; Amer. Uutnra. — [ 
29lfl 'Amer. NaLOns...) 

Big >Amcr. Stamiard..! 
2+3i American Siom.l 
44 ij Amer. Te). ± Tcl- 


Sor. 

14 

Big 

2534 

625fl 

173* 

21>a 

361; 

237„ 

18t| 

3318 

46Tb 

12)« 

443* 

161b 

8 

563b 
213a 
301; 
365* 
2CJ* 
371* 
343, 
«3a 
6ly 
311* 
141* 
281; 
50 ; B 


21% 

9 % 

|AM F • 

21 

7i s 

2 % 

'Anapct 

5% 

M >* 

X3L; 

! Anaconda ! 

16% 

264 

14 

iA.tK'U>.<r Hocking.; 

241; 

39% 

25 

Aubitiwr- Nuscb - 

361= 

33*t 

23 

Amco sitwl...^ — ; 

231; 

461; • 

30 

•A.S-A. 1 

311; 

12 1 

6% 

'Atofniem oil.— — l 

Ul S 

.19* 

12% 


12( B 

2478 

I6>; 

.V^hlnud Oil. ] 

197« 

109!] 

75 

i.Vtl. lUchtlvId j 

95 

30 

9:, 

'A VC ' 

161, 

71; 

C% 

Aw 

b% 


5l B 

Ann : 

7 

491, 

277, 

Avon Pnniucts.... 

44 m 

221*. 

151; 

Ball. (!■>• fcllrct.... 

22% 

47 

52la 

bunk Amoriun,..., 

44 (4 


42 

501a ' 
*|4J, 
3B 

SC i 

4514 ; 

3Tr ■ 
40lf 
36i*i ( 
3D; 
27; 


29 

19U 

J41 e 

aa 

101 * 

3154 

150 
2434 
20 7 B 
1510 
10!; 


, Uni kora Tr. .N.Y. 

ItartvrOll I 

iBmiri'p F>»irla 

Hnrkr-.-n Dkik ; 

U,-lkk Unwell 1 

lh-n-tlx i 

Uencuel L'nus.'B'l 
Uiiiik'brin -Mirl. 
Ulaelt + DiTker — 1 

.Biding 

•ifcnpe Caiewks. 


321, 
275, 
23 as 
37S, 
17i 4 
44S» 
1 58 
305 b 
23 
23 Is 
23 


28 ' 

BO’-i 

bunli-a 

271; 



Borj; "arihT 

191* 

e^i 

5 

.UraailT tin 

7i* 

-14i f 

10 

Bra wan ‘.V’ 

10 % 

701* 

461; 

.Urikioi Mi'ym.,! 

69% 

121* 

41; 

Bril. Pol. ADR....; 

117(1 

34U 

12% 

1 Urockwuy (, taso-.l 

23% 

15% 

9 

iBrun^wirk 

11% 

61% 

28 

baevrus tno 

39 

101; 

7 lfl 

■Buriit 

8% 

9% 

5 

;Bulora Watch 

61; 



373a 

293, 

514 

27i; 

8 

14 lg 
58 
115* 

13938 

543, 

481* 

94lg 

693* 

133 

15 
264 

64 

1094 

39 

1938 

133, 

364 

50 

4S* 

234 

3B3a 

573b 

93* 

613a 

54J, 

231; 

32 

134 

204 

27*4 

48 


Srock 

,ng Gloaa,- 
!CPC lofnadonl 

ritue 

ICrockcr N'at.O.P.I 
rmrn ZeUerhacb 
nimlns EnghuJ 

•WrighL.7 

iDono. 

port IndnotrioL. 

Idmw -4 

Deltniiote- 

Del toon — . 

Detroit Ivlimn^. 
D fa mon ii-S ba mrfc j 

IMcio phone 

Digital U|uip_... 
Disney (Walt)....4 

Dover Corpn 

Dow Chemical— 

Dresser.... 

Du Pnnt [ 

5*4 [Dynui Im1uatries| 
143, Eagle Picher 

Knit Air Llne....4 
Kastman Kodak 
Kata el. 


164 
12 tj 
241 a 
205, 
34 
83e 
213* 
71; 
45la 

214 

255a 

533* 

385s 

871, 


34 

824 

195a 


20*8 j 
441, I 
143, | 
414 I 
317 a 
314 
20i, 

71b 

34 


10 IB G A G 

104 Bl Fa*' Not. Goal 

IB 3* J Ultra 

251g i 'l Emery Air Fr'ghl! 

138 IBlAI.I 

147b IKugrihiml Miu..., 

251, Us mark 

23 4 JKHiW ; 

G5 |5wd ; 

17 iFairohlld Camera; 
28ia Dcpt.dhirw 

155g jFlrrotutJrTlre. \ 

KIT, [Pst. Nat. Borina. 
6 1( > Fieri- Van Kn ,' 

11 IFHntfcrae —I 

137b jFVirid* Pin, or. 1 

15 | Fluor 

1018 IF.AI.C j 

328, Pnrrt Motor- I 

10 Fonncwt licks. ...i 

23 .Fijxbnrn i 

134 .Franklin Miut_..i 
207a FriTfurtAlineraJs.' 

14 ' Fruettnut j 

37a IPiiqua ladurimsi 
04 i<*-A.C J 


424 

10B'.; ! 

64 ' 

!5I5' 

ff*! 

i za 8 i 

S 54 i 

7ftT a I 
53if ; 
474 ! 
17J* ; 

174 ; 

UK ; 

aoi; ! 

SSt; i 
423* ’ 
664 : 
37 r a ; 
914 . 
143, 1 
3 

25 ; 

39 ; 

494 ! 

94 ; 
9398 I 
345, ; 
U>t ; 

50 

94 : 
J24 I 
S7 

51 

ISSr ; 
46*8 > 

S 4Sa I 

.SUB 
£7 1 

-187, 1 
£B3a • 

744 ; 

14 4 . 
3279 ! 
■«7is ! 

8838 


29 

614 

54 
27 S« 
125si 

7*8 
50 Tg 
10 
13 4 
48 
287, 
25T B 
134 


;llurlmgli<n Nthu. 1 

iKurrmigh' 1 

.(.*hl funp. i 

1‘arot'hril Wl|l... 
Cana>lum Pri.-ifiij.i 
Usual Kiunlulpb... 

L'nrnrUi.Ki j 

Lamer A General: 
Carter Hawley. ,.j 
L'olerpl I larTracta; 

CBS _...! 

.L'clanesc : 

•L enMnJ S.1T 


113s Ceiro. - 

63] IVflMD Tncd ; 

lllg ICctBnB.UrcnilL..; 
25 1 j Chaw Manhattan! 
284 -Uhemical Bk SY| 
371, Chcscb'rgb Pnnd.: 
26 ChiMit bvMentt.' 
63 !Chtcsgo Bndp*..J 

71, ChtT'ler _j 

1 ICiEeranta 

164 Cinn. MiLtcroo...: 

254 ClTl Corp 

364 jCiin* Service 

43( jCltj- luvrvung...| 
551, :fi<» I'vh 

2S CiilgoU' TMInt..-.^ 
44 iCriin* Aliniiut—i 


224 

24 

69b 

259, 

22s; 

54 

E85r. 

71? 

123, 

21*8 

97fl 

2ESb 

4058 

10 

1058 

zar B 


•Colombia 'Jos— .[ 

iColotnbin Plot . 

iCum InsCunf Am’ 
.CombuEtliiD Kag.i 
Cemv’ti] EAiton.l 
Oiurar'thO-.l Hot. I 
[Crantnln setcltte.! 
',Cau. fckiutoo X.T.! 

■C.WROl FlXVtfi-....| 

jCouml Nil. Gas. 1 
iCoaaamcraPon'cr! 
i'anttaenlsl Gan. 1 
;Contlncntai Oil._| 
.Continental Tele, 
.(kuttrol Data— ., 
[Cooper I odua.,,, -| 
iCopper Eange-.^ 


33 

SOI, 

35s 

3538 

133] 

124 

76 

114 

234 

714 

454 

444 

161* 

153, 
133] 
203, 
27S] 
30*8 
61 
324 
65 1 ; 
104 
IS* 
194 
303, 
38 
6 

884 

29 

107e 

223, 

64 

10 

34 
507 8 

84 

557s 

131b 

21 lg 

251b 

I 8 I 9 

29 ' 

5978 

Ilia 

IBs, 

463b 

171s 


127 4 
381; 
114 
35lg 
134 
564 
5253 
294 
29 1 4 
574 
174 
414 
25 Tg 
174 
6>n 
I 474 
i 19612 

3412 

ilia 

20 

225g 

513, 

29 

16>; 

124 

S' 

54 

434 

234 

1884 
494 
■ '52 
56 
311* 
50 

1191; 


J 7la 
! 26 
: 74 

235) 

I 74 
19 
324 
187, 
30,'.; 
314 
10 
237b 
167, 
105; 

27* 

2Si* 

1871; 

81 4 
84 
134 
124 
16 
224 
73 , 

71n 

104 

201 ; 

1 

194 

174 

115 

244 

14ls 

334 

21 

201 ; 

563, 


;fi.A.F 

■Gannett. 

.lii.iu. .Lmcr. Inv 
Gen. Amer. Trana. 

Gen. Cable 

■lien. Dynamics, 
(tea. lilcutnc— . 
Tieunerai Ponds. 
lUouDral Mills-.. 
iGewral Motors.. 
Hen. Pub. L'tll._. 
lft im. Signal....... 

;Gcn. Tri. blMt.. 
|Gea. Tire........ .. 

: tienascD_ 

IGpotsia Paeific— 
|Getty OH.......... 

■Gillette... 

IGlolal Marine.-.! 
.(.iuftJncb H. F— .1 
iGtoiycar TUi*....j 

'Goalrt ! 

iGnue TV. K > 

llirand Union j 

,Rt_ UJa* Pur Tea 
,Gn. Noni Iron..! 
;Groyhouad 

Gnjliior -.1 

;Gulii Western... 

Cuuoa -....! 

jSilibunoiL,. { 

I Hanna Mining.... 
■Homo Coma—...', 

•Hoius e. j ! 

|HribatW.E.jIntli 

H cub lei u. j 

! Hewlett . Packard' 


147, I 54 jHnliiby Inns ; 

S45g ! 334 iBomcaukr— : 

40 j 207, jHtineywriU._._| 

154 ! 10 ! Hoover 

181, ! lHa iHousriiolil Fin—' 

18 4 614 HulU'D E. F \ 

164 ! 104 Uc inlustrun ■ 

65® ! lay ,IC Pharmaclm!; 

404 i 38 Il-V.A 

844 1 61 in^orall Bond— 

443* ! 534 'inland Stcri - 

84 i 6 ?b [IboMco.— . { 


2844 

344 

304 

13 

47*8 

284 

604 

25 

44 

54 

1318 

4598 


) 1571, 
I 227, 

• 194 

! 307, 
1 21*a 
1 34S S 

• 143g 

i J* 
■ 121* 
81 j 

! 32 


iIBJL. -I 

HatL Flnvuor. 1 

■InrL Harvester...! 
llntl. Hnl riing q — j 
|luiL BlnACbemi 
Inti. N'lrtel ....... 1 

ilntl. Pnper — 

llntl. Tri A Tri -j 

jlAVebl— J 

!l.+ra Beef -! 

IK inrcnuiticoaO 
<lln Walter.... — j 


Siov. 

14 

40 

474 

43 

283e 

584 

171; 

117 b 

574 

*84 

504 

cB4 

44 

14 
553b 

S4 

1364 

624 

454 

984. 

603e 

1294 

75a 

254 

4*3 

1067, 

283* 

15 
114 
53 
464 

4S, 

213fl 

314 

373* 

B84 

45&b 

544 

227b 

u24 

74 

154 

a7S s 

5(54 

203a 

454 

13 

284 

294 

224 

187, 

43, 

0*4 

107 6 

364 

10 

U6U 

104 

414 

4B7g 

287, 

293b 

561, 

164 

37*1 

254 

I 64 

5Sfi 

43 

1674 

324* 

9 

1658 

2259 

314 

<153* 

143* 

105, 

164 

154 

1** 

2D] 

214 

1424 

484 

513, 

5138 

24*4 

474 

994 

144 

35 
334 
113s 
175s 
173 b 
16(3 

24 

36 
694 
59*a 

84 

3224 

253g 

245s 

124 

35 

254 

58 

214 

14 

277 a 

94 

304 


197b 

High ' Low 


Stock 


263* 

99 

15B8 

444 

334 

103* 

434 

4&a 

404 

943* 

23 
367s 
744 
447, 
35 

24 
411* 
224 

83, 

334 

79 

9 

154 
1878 
163, 
32 t 8 
593, 
17 
184 
63, 
263, 
386a 
493j 
S3&a 

28 iff 
204 
2638 

484 1 
87 , 

44 

110 ■ 
1738 
134 | 
864 
204 • 
184 , 
676a < 
481; I 
8 O 4 
70 , 

571, ■ 
28 ; 
417, 
334 
137, I 

174 ; 

113, 
44i a : 
62 ! 
3Bl B * 
183s | 
1936 
273* 
124 ; 
147s . 

174 : 

703, 1 

76 i 
267a 1 
224 ■ 
473, ; 


'Johns MaairviUe. 

Jobnocm Johnson 


19 
724 

8 j Johnson Control 

213a iJo.rMnuuloctnr'gl 
1268 iKoiser Alumiu'm] 
4*4 I Kaiser Lnduririea 

2078 I Kaiser Steel. 

27, 1 Kay 

2B7b henneoon 

60 (Kerr McGee 

93a jKidde Walter 

Kimberly-Clark'. 
Koppera 

Kraft cc 


844 

336, 

344 

203a 

153, 

127 8 

137b 


Kroge Co..—..—. 
Lev, Strauss 

Libby Ow. Fold.. 


2«o*. 

14 


3*« -Libby UcKelL — J 
2S5e iLiggertJcUyeraBJ 

507, : Lilly EU I 

34 Litton I adust 1 

33* 'I«TckheedAirczaftj 
103s jLone Star luduotl 
103, Ludc Island Ltg— 
193, ! IxndaUuia LsjkL..! 
354 iLobrixnL.— — .! 
133 b 1 Lucky Stores.— .j 
9ta (Lkes Youngtowni 

33, {UscMUlan- I 

125, ,Mscy K. H 

34 in Ultra Hanover CPj 

274 'Mapco 

314 ‘Manribnn Oil ! 

13 4 .llarcor 

144 illarine Midland.. 
IBS, jMarhall Field 


224 

273] 

24 

3455 

St, 

6 

574 

104 

124 

43 

341, 

41 

457 8 

334 

154 

224 

17 

94 


May | Dept. Stores; 

|UCA | 

, AicVory 1 

■ MuDennoct. : 

' McDonnell Dong. 
'McCrsaw Hill—. 

1 Merck 

| Merrill Lynch— 

iMGM 1 

1 Minn. Min gAMCg 1 

jMihil Oil. [ 

j Monsanto— .—{ 

[ilor^anJ. P j 

: Motorola ^ ....... ...1 

[Morph Oil- — 

'Mabtsoo j 

;A'a(co Obemicai ... 
National Con. 1 


Nau Distil) era.... 
'Nat. wnw ind.. 
Notional Steel— ' 

Saioniu. — ; 

.SCH J- 

Neptune Meter— | 
■New Kngtaiul El. 


1358 
64 
323* 

234 
14 
658 
13 
23 
8 4 
11 

11*4 . 

597, Norfolk* Wrawraj 


Mew England TeL 
Niagra Mohawk J 
Niagra Share— ...j 
>N. L. industries.! 


514 

157g 

113a 

34 


33 

I07g 

221 , 

12 % 

S 2 *t 

11 % 

17% 

12 % 

29*8 

14^3 

441; 

24 

15U 

84 

444 

254 

51 

32 

53% 

18% 

19% 

14% 

21 

14% 

B% 

2 

24% 

13 

2 % 

l‘S 

20 

15% 

604 

361; 

234 

17 

Ti* 

3% 

367b 

304 

737 B 

407b 

29% 

16 

27% 

16% 

3678 

23t 3 

39% 

29 

15); 

Ills 

56i, 

4070 

59% 

37 

191c 

7% 

861; 

3Bts 

20 

U4 

401 3 

lflra 

18%' 

6 % 

42% 

15 

13% 

10 

33Tg 

24% 


North JisL Gm 

Nihn States Pwr.j 
N thwMt Airline J 
N\irTre»J Banco...] 
Norton Simon— ; 


100 

lB*j 

34 

16(0 

364 

254 

84 

504 


781; 

12 

234 

7»i 

175- 

12 

5 

254 


‘iJgUvy Mather— ; 

1 Ohio Edison 4 

UUn 

'Cm* Elevator. 


.UseAMlAnUng J 

'Owens iiiuwis— . j 
IVusfic Goo— 

Phc. Lightixig ■ 

;PacJ*av A Lt— ! 
PaxiAm WorkJAir 
! Parker Hannifin. J 
P pnn Central--..' 
■Penn Ps A Lt.— J 
■Penney J. C— 
'PennzoU Cnited.J 

; Peoples Drug- > 

rPeoptai Goo. — 


'Pecittn Elmer ; 

Put i 

Pfizer— _^.| 

Phelps Dodge | 

PhUadelrihia Elevj 
iPhiiip Moms— 
Phillips Pe&ol’ml 
: Pickwick Inter...) 

;Pltebur? J 

Pitney Bowes. [ 

■Plcuton | 

■Plmsey Itd_ADH 

! Polaroid— 

IPntomac Khc. 

PPG Inditftriea.. 
iPmaer Gamble- 
■Pnb. Serv. Elecui 
Pullman 
Pure* 


PurolaMT — . 

Quaker Oats— 
Rapid America—, 
Raytheon.—.., 


214 

913* 

134 

323* 

a 5* 

33 
54 

287 8 

725a 

IBS* 

364 

34 
425s 
34 
173 b 

.414 

20 7b 

74 

295, 

654 

S 3 * 

74 

144 

155, 

224 

403, 

16 

114 

44 

256, 

is8S» 

347, 

46 

267, 

175, 

243* 

48» 4 

714 

34 

374 

16 

134 

784 

165a 

144 

603, 

464 

79 

54 

413« 

163* 

413, 

29 

107b 

164 

10 

36 
235,* 
244 
17 

18r e 

U61* 

124 

124 

124 

654 

70 

257 8 

2138 

464 

22t s 

14Be 

184 

174 

^93, 

444 

114 

444 

61 

214 

171, 

204 

64 

204 

He 

187g 

634 
203fl 
4 la 
34 Jo 
727 B 

261 , 

273, 

30 
344 
154 
544 
514 
16 
413s 
153e 
294 
i4ia 

37 
124 
334 
944 
183] 
243* 
15 
364 
244 

65* 

474 


1975 

High i Low 


Stock ‘ 


Hot. 

W 


104 BCA— , 

14 Reading — 

22% UepahBe Steel— 

521, Revlon 

14% Reynolds MetalsJ 
49% Reynolds R. J— 
137, ffidb- R. Sierrell.. 
187, iRoekwell Inter...! 

'46% IHohms & Haas— | 

24% - Royal Dntcb -| 

67, Rum Tog,- — 
344 Safeway S Lores - 
26% pt. Joe Minerals. 
", Begl- Paper— 
ua Fe Ind— { 
al Invest— [ 

on Ind.. - 

iitz BrewingJ 
ilumberger — 

_ r .M 

121, Scot Paper—... 
B% jSeoville . 

4 IScndd'r Duo Vest) 
10% Sea Doatainer— 
26 Seagram,...— , 

134 dearie (GJ>.) 

48% Sears fioehndc | 

214 Sedeo 

394 Shell 0)1 

114 Shell Tra import J 

14 Signal — ZJ 

25 Signode Corp. — 
91, Simplicity Pat... 

9% Singer — 

1 Sol I tron- «... 

7% Southdown—, 
17 Southern Col. Bd| 
Sou Mi 


414 |Sthn. Nou' Boo — 
25% [Southern Pacific. 
40 jSouthemRatlwayj 

153* Southland 

67 8 IS perry Hutch 

35% Sperry Band 

264 ptrowanl Brando. 

224 jSM- Oil California 1 
36 [Std. Oil Indiana. 

497 B Bed. Oil Ohio 

44 tetouir Cthemical- 
165* pterlingOnura^- 
19 tetudefaaktr. 

287, (Sun Oil 

12% punarieod — 

29 (oynlex 


11 % jToady..— 

4% Technicolor . 

18% Idtnmtc 

94 (Teltdjrne— — „ 

ifl (Teles 

21% [Tenneco , 

13% Teoc.ro PetroUmnj 

214 ^Texaco — _J 

237a hexaegoir 

61 rTesoa ( norm 

16*4 ITexaa Utflftlea- 
' Time.. 


164 jrimu HiirorJ!j 
24** Timken—- 

131, Trane. 

6 [XmoRnmericD. — 

844 [Tram Union 

12% [Cranaway intVnl 
6 Tran!. World Air. 

194 Travel era 

16 jm Conti ncotal_| 

61- 2uth Century Jtoj 

UARCO 

CGI-. 



COP. 


Unilever Ltd— 
Unilever NV— 
UaliM Bancorp— 
Union Cortdde— 
Union Commerce 

Union CHI Col) , 

[Union Pacific 

14 lUnlonnmerieo— . 

|% lUoiipyni 


31 j [United Brand, - 
6_ United CVwn. — 
15% |U^l Bancorp.—*. 
lj*t : Uji. Gypmm . 
21; UJ. Industries - 

,2% ,r.i Shoes 

384 iC.Sl SreeL... i 

314 JJ.Toahnoloeies.J 

394 ;Dtah liil _ 
17 UV industrial 

10 Ig Vlrnmia gla«w-~ 

lhi Wnl Green 

84 Warner dHommn . 
25 Warner. Lambert^' 
J2 Wells. Forgo — 

*57 8 1 Western Bancorp' 
75* 'WwttmM'.AinBr. 
94 iWmcern Union— 
•Wacuijeb'iElec.i. 

i®4 ;w«tT»co.— 

27% .Weyerbanser 

154 .Whirlpool 

83, 'White Coda, (nda 
241; [WiUianwCa.— -- 
2 B 4 Wisconsin Kieot^ 

9% (Wooiwarth;.' 

wSlSS; 

124 


19% 

2 

284 

76 

81% 

59 
21% 
234 
63 
363* 
11% 
435s 
33 
327, 
297 8 

3% 

4 

184 

70 

107 a 

IS 

11 

5 

13% 

28% 

167b 

71% 

234 

60 
30% 
147g 
363, 
154 

B7 S 

27 B 

10% 

18 % 

14% 

464 

29% 

62 

24 

104 

48% 

37% 

294 

424 

73 

814 

18% 

39% 

29 

167b 

35*4 

49 

47a 

42 

21% 

24 

247, 
144 
234 
30% 
100 
21% 
694 
18% 
404 
184 
81s 
28*4 
I7la 
74 
23% 
194 
27% 
13 
25% 
21% 
13ia 
9% 
331 8 
401 S 
8% 
504 
St b 
434 
77% 
1 % 
8 
5 
74 

15 
174 

3% 

162 * 

384 

49% 

21% 

46 

187b 

13% 

13 

18% 

35% 

16 
184 
16 

8S 

nr 

28 

217* 

26% 

37?b 

20% 

i 

644 

13 


1976 

High I Low 


Stack 


Sot. 

14 


28% 10 
894 79% 

7954 95 

1 100.05 99 
1884 ' 180.161 
184.14! 77 


jleatth Radio— 
(Chile 3% 1883— 
Porn 3% 1295 — 
UuJ.Trra^£*l97 

lUjS.Treoo.' 

US.Treo»44' 


8.74^ 4.82V U'^S. 90 (hw* 

CANADA 



4.30 • 
U4 I 
6*4 

26*4 I 
304 I 

2 a ; 

177 8 
464 ; 

11 I 

474 | 
1.51 I 
17% ! 

1478 

15 

74 

27% 

117 8 

4.95 

277, 

23 

174 

174 

444 

3.10) 

7% 

10% | 
354 
284 
2.0 
15% 
9% 
4.70 
644 

B" 

36 

24% 

23 

377 g 

1.85! 

82 

12 

33 

2.3B| 
74 
31% 
31 
214 
20 
364 
20 
313* 
30 
12 % 
104 
29% 
13% 
8% 
74 
'254 
18% 
514 
55 
394 
94 
117n 
31% 
0.36 
12 % 
1.04 

0.87 

26T S 

2.0 

174 

15% 

8 % 

0.37 

21% 

10 

18% 

6.25 

25% 

8 

344 

0.75 

36% 

284 

37% 

17% 

8 ** 

14 

878 

9% 

314 

1.60 

«% 

35 

464 

1X% 

11 . 
214 
8 % 
1«t b 
43% 

23 

20 % 


2.03 ‘Ahbey GeaJ*ropj 
8% 'Abitdhs Paper— . 

3.70jAgnloo Ragle. 

ID ! A 

24% jAlgoma Steel .. 

10*4 lAabestoB 

124 Bank Montreal... 
34 Boat Nora Scotia 
4.36 1 Basic Reso ur ce,..) 
40% IBell Telephone 

0.58 Boris. 

9% I Bow Volley IndsJ 


8 

9% 
4.35| 
22 
8 
2.40! 
214 
174 
13 
12 % 
21 

1.081' 

3-30 


BP Canada 

Braacan 
[Brined 


Calgary Power.... 
Canada Cement., 
Canada N/WInnd 
Coni mp Bnk Com 
Canada Indus — .. 

Can. Pacific 

Can. Pacific Lav- 
Can. Soper OIL— 
Carling O'Keefe. 
Castdar Asbestos. 


4**- (Ctalefhan Dev 


254 

224 

1.45 

11% 

6% 

1.90 

36 

344 

174 

16% 

177b 

17 

25 

L.2G1 

55 

16% 

2378 

1.44] 

3.201 

224 

174 

13% 


Cn nrlnnn .. 

Can*. Bathurst — 

Con. Textile u — 
Consumer Goa..... 
.Cortoin Rich—— 

[Decca R«Hsirewi. 
iDftllBOO Minflw J 
Dome Mlneo^— .. 

Dome Petroleum i 
Dominion Bridge) 25% 


18 

1678 

234 

224 

9% 

64 

204 

11% 

5% 

4% 

17 

134 

294 

407a 

894 

5% 

84 

164 

0.06 

9 

0.61 

0.50 

13*t 

1.00 

8 

94 

3.76 

0.16 

144 

74 

ft* 

10% 


Domtar— ., 
Dupont——... 
FaJcou’ge JSTiokri 


3.36 

87 S 

3.70 

21 % 

254 

20 

16% 

-•54 

8% 

43T fl 

1.00 

14% 

107, 

104 

13.80 

27% 

9% 

4.20 

2S?b 

119% 

14 

154 

424 

2.68 

6TB 

8 

36 

1!6 

1.56 

12% 

t7% 

3.85 

614 

344 

85 


18% 

118 

c.9 


Fin CoUecnoo I 11.37 

1784 


214 [Hudson Bay 


Ford Motor Can. 

G tontYeU 1 wkmfe 16*] 

Gulf Oil Canada.. 28 

Hamhro Cm — 1.50 

HawfcerdULCan.. 64 
IHol Huger..—— 274 

iHome Oil ‘A 1 284 

Bodim Bay ling) 167a 
- - IBIq 

364 
18 
27% 
237, 
10% 
184 
jS% 
12ig 
6% 
4.85 
174 
1B% 
40 
484 
32 


ETdeon OU A Gael 
IJ-C 
IttUUK 

Imperial OiL.. , 

|lodal 

Inland Not. Gao. 
Interaatl Kiokel 


Lourmx Fm-Corpl 

L<ji) la tv Com. -B'J 

Ue'mUi'ni Bloedlj 


Mr* me Corpa 
Nuranda 
Normal Energy- 
fi'themAGenUaai 
Sthn. Blentne.... 
WrJin. H man 4 M 
Numoc Oil A Goo) 
Oak wood Petr'lm 


tB% 

25% 

0.12 

ia% 

..70 


Pacific Copper MJ f-53 


Paciflc Petroleum 
Pkge Petroleum.. 
Pan. Con. P«Tm 

PaOno..— — — — 
Peoples Dept. S— 
Place G» £Oll„, 
PtacecDerotopint 
PowerCorporar ' n 
Price 


Quebec Sturgeon 

'Hanger Oil 

4.05 'Heed Shaw — 

184 ]Hio AJswa 

0.26 [Royal AbmIi M.l 
25 i Royal Bfc. of Can J 

183] jKoyol Trust. 

23% Seagrams.— ..I 
12 |Shrii Canada ..— 1 
54 ISberritt G. Mines 


4% 

6% 

4% 

26 

0.95 

3.15 

244 

31% 

84 

94 

12% 

6% 

9% 

26% 


Slebcns O. G . 

SUnpw»— — 

Slater Walker C.J 
Steel or Canada.. 
Steep Dock Inm J 
Stumingdole 0I4| 
TtncoCuria... 

Twaawt Dom. Bkj 
TmusCea Ptpelaij 
Trans Mount Oil. 
Xrixec— — — 
Colon Goa 


United Corpu ‘B'J 

Walker Hiram I 

184 [West 0»ar Tnvtoj 

■Urti^wiGe . 


264 

1.45 

16 

94 

3.80 

TJ.29fl 

204 

8% 

tl44 

1.18 

114 

4.90 

304 

0.26 

32% 

21*4 

287s 

154 

Sr, 

104 

7% 

8 

28?e 

1.45 

4.55 

264 

42% 

10% 

104 

12% 

74 

114 

294 

■281, 

16% 


164 

« Asked. •AJHMHed. t BkL 1 Traded 

n New stock. 


Bayer — 

Bayer Hypo.’— 
Bayer Weinshk 
Commerkbank— 
Conti. G \i uiftii - ... 

Daimler 

OeguBoa 

Demon....--. 

Deutsche Bank 

Dreadner- 

Dyokcrhof ZemT 

cLapsg Llcyd. 

HaipSiertfiMlOCDl 

Hoechst. 

Hoescfa .— . 

Kail Sola (DM 6 O 1 

Karstsdt. 

KauBtaf. 

KloecknettDMIOQj 

Klock Humboll-J 

Krupp Prt DMJOd 
Knudmcredit Bkj 

LowenbraaDMItej 

LufthftfTO. -- ..„s«ea| 

jPeemaan DMJOOj 
Meuige’lacbol 
Munch. Rnekv 
Me eke r mann — 
PrauMg DM 100.; 
Rbrin WestHle 
Subenng — 

Siemens— — 

Sodxncker— 

^SSS*wS,Bkl 


Prices 

Dm. 


+ or 


90.0+1.1 
466 !+l 
238.5j+l 
146 .+1 
124.51+1^ 

316 I 

349 p>.5 
215,31 — U 
88 ;+0.6 
349.4-1.6 
839.S+3.5 
Ml ;+l 
332 r-O-5 

253 

175 —2 
189.5; — 0.5 


122.5| 

157 

142 


53-3}— 0-2 
118.51 — 0.5 


444^ 


272 — 1.2 
104^+0.3 
177 \-l 
135 \-2 
340 
228 
2.0901 


...__J»12 


+ 2 

+ 1 


+ 0.3 


+ 1 
.+2 
+JQ 


ea.5r- 

178. 5L 

288.61—41.5 
235 +4 
694 

104.41+0.9 


144 


140 — 1.5 


394 


+ 1 


+ 2.8 


280.11—1.9 [ 
281 -4.5 
92.lj4.0-6 
327 J-1 


iSv.|Yid! 

% 


•17 

14 
17 

17 

18 
18 
£18 

16 

15 

80 

18 

10 

14 


l.B 

2.9 

5.9 

6.4 

2.9 

2.4 
4J! 

SL1 

3.7 

7.0 

3.5 
3-9 
3.7 

4.9 

8.2 

6.3 

9.4 

2 J 

3.7 

6.0 

1.7 

7.4 

2.6 
d.6 
0.9 

3.4 
3.3 

4.8 

2.5 

1 5 

2.9 

4.9 
5.7 

2.6 

2.5 
3J2 

7.6 

2.7 


PARS 


Not. M 


Air JUqmde j 

Aquitaine .* — 


. Gervau.-J 

OarrsJour .... 

Chargeora fieonlri 
Citroen .. 


Fr. PetroleB. ; 

Die Ba n co! r e— 

CJ3.H. — — J 

OmtKCom Fr*nce| 
Credit Funder...., 
Denain N.B....— . 
UaL 
Gen. 

Imeta) 

Laisjge 
L'Oroal. 


Machine Ball— ... 

MieheUn -B r ! 

Meet Hennessey. 

Paribas 1 

Pochiney 

Peugeot (Fra.70)..| 
Price* ... — ....■■■i 

PnniempB ! 

Kajoute ..j 

Rhone Poulenc.— I 

Sacllor SJ 

Saint Goboin —I 
Soarce PBrrier . — 

rfner. I 

Thomson Brandt J 
Cai nor— [ 


Price 

Pn. 

+ OT 

Div. 

Fr». 

YU. 

* 

354.2 

-6.7 

16i 

4.6 

358 

+ 1 

22.fi 

to.2 

108. E 

+0.6 

1L0( 

10.2 

671 

—7 

S'U 

6.6 

.781. 

+6 

b7 

3-2 

173 

—0.3 

15 

8.7 

46.9 

-0.1 

fs.s 

— 

117.6 

—1.1 

13.3 

464.8 

+ 2.8 

12 

2.6 

293 

+ 0.5 

25.E 

ti-2 

177.8 

+ 1.9 

10.5 

b.8 

349 

+ 1 

27 

7.7 

135.1 

-0.9 

1B.7G|13^ 

ai,: 

1 — 0.1 

7.6 

3.5 

168 

— 1 

6 

3.6 

79 

+ 1.4 

4.6 

S.8 

182 


IS 

BJSt 

963 

—ib 

13.5 

1.4 

29.3 

— Q.2 

— 

— 

1.363 

-16 

2/.?B 

2.0 

686 

—8 

lLi.d 

1.9 

188.5 

-0.5 

16.6 

8.8 

98 

-0-8 

14.1 

4.5 

302.5 

—7.6 

ld.b 

133J9 

+ 2J9 

12 

8.9 

62 

+ 1.5 

i 

4.8 

64C 

+ 4 

18 

2.3 

105.1 

+ 0.3 

li./H 

— 

63 

12 

19.0 

135 

— 2.5 

I3.Z 

9.9 

98.5 

-2.4 

O 

6.1 

256 

-0.8 

22U 

8 8 

841.5 

—6.3 

12.7i 

5.5 

69.1 

—0.9 

11.56 

16.7 


BRUSSELS 


Bor. 14 


Albert 

h«n quo de Brax, 
Belmen ‘B 1 . ....... 

Brat Imnbert... 
C.B.R. Cement .. 
Cockenll — 

B.B.KJ5 

KJectrobel — 

Fohnque Kat 

U-B. Inno-Bm.... 
ii lace tjt. Pn ph- „ 

Hoboken „— 

I n tenxxn 

Kredl thank 

La Bcryale Beige.. 

Petrofins 

Photo Garun — 
Pienx Frank)-.— 

Son. Generate.. 

Sec. Gan. Banqaej 

Safina — .—.—, 

Sri Tay 'A.' , 

iVacaan Klee. 

U.C.B 

Uo. Min. (Llflth 
Vieile Moniagne .1 
Wagon Lite — u — 


Prh» 

Fra. 

+ or 

Div. 

Fra. 

Net 

3.680 

+70 

390 

1.930 

-20 

— 

1.800 

-10 

105 

1.830 

+ 10 

no 

2.000 



906 

+a 

150 

2,030 

+ 15 

161 

|6.110 

-10 

400 

1.820 

+70 



1.710 

+ 5 

lau 

3.600 



3.500 


auo 

1.630 

+ 15 

129 

6.630 

+ 50 

246 

5,010 


286 

4.690 

-50 

170 

1,034 

— 6 

75 

5.710 


360 

2.590 

+ 20 

175 

2,775 


176 

3.946 

+ 30 

195 

1,340 

i—35 

186 

2.755 

+ 15 

150 

2.485 

+ 5 

ITS 

1.176 

+4 

95 

3',900 

-5 

360 

664 

+ 2 

35 


Yl.i. 


10.5 

5.8 

6.0 

7.5 

16.6 

8.0 

6.6 

7.6 
6.0 
+6 

7.9 

3.7 

5.5 

3.6 

7.3 
6.1 
6.2 
6.2 

6.6 

7.9 

5.4 

7.0 

8.0 
9.2 
5.4 


OSLO* 


Xrtv. 14 

Price . 
Kroner 

+ or 

Div. 

1 

YiT- 

% 

Bergen Bank 

109 


9 

8,3 

Borrecwusd 

105 

+2 

10 

9.5 

Krwmo, 

485 

+0.6 
+ 5 

10 

80 

U.4 

4.2 

Kroditksflwn — 

181 

+ 1 

10 

8.3 

Norsk HydroKrfiQ 

288 

-4.5 

IS 


Orkla Ind 

71.5 

+ 1.5 

4 

5.6 

Storebrand. 

140 


10 

7.4 


MILAN 


Not. 14 


Alitalia Priv, 

ASIC — 

AuK'tila Am — ....[ 

Baaiogi — 

Breda- 

Burge — — _ 
Csorcwti..— .. 
CIGA.. 


CurarioJ,— 
Ualmlne.— . 
Krta..— . — 

Flat 

Do. Pdr— — 
FtnnMer — 
i-enerali. 


?l Priv 

am B.., 


Icalccmenti., 
IialgB*..— . 
italsider.— 

La Central,.. 
Unrelh Kreole — j 


Price 

[ire 


790 

687 

13.890 

I. 142 
|2.481 

II. 050 
17.100 
,1.251 

K.100 

543 

2.450 

1.104 

740 


+ or 


iDtv. 

[Lire 


—4 
+44 
t — 22 
+66 

tl20|200 
+6 
[—99 
+ 1 
+90 

1—9 


60 

130 

70 

160 

200 


|250 

50 


100 

100 

40 


TUI. 


8.7 
•3.3 
6.1 
6.0 

1.8 
2.9 

6.1 

1.5 

9.1 

1.4 

16.0 


253.!E|+0.9*i 

40,6 10i — 69D50u *12.8 

X.395— S I — I — 


2.3951-5 
2.0351-26 !l40 


21.050, 
642 
-J 373 
8.171 
500 


-60 360 
+2-2& 40 
-2 I 60 
-49 |400 


unreui nreuie i — l ~ _ 

Mediobanca ! 68.200 — 45011. W 1.6 


Mundadori Prtr...! 
llmtedlton'— | 
Uutta ........ 

Olivetti Pnv —| 

Pirelli A 0 

Pirelli SpA— 

HAS *. 

Kinascenti— — _J 




-6 33 

)— 20 - 
— I4.K 70 


3.TJE.T... 

;dib Viscose ...— j 
we. Gen. ImmcbJ 


1,580-20 1120 
472 -6 I 35 
1.020 
885 

1.333 -62 I 95 
765 -26 
68.8001 — B 
72-1-2 
2.326' — 5 
5J290[ — 20 
1,300!— 7 
1.4591-6 


60 

6'JO 


300 
|160 
I 72 


tea. 1 - 3.9 - 


1.7 

7.4 

1.6 

4.9 


0.6 

7.0 

7.9 

7.1 
6.5 
0.9 


3.8 
1.2 

4.9 


SWITZERLAND® 


Nor. 14 


i f iitirrtn i wm 

Bally Hid 

BBC 'A' 

OtbaJJrigy 

, Do. Do. Port.. 
Do. Da Reg... 

Credit Sirisse 

Fbcner (Geurg'.- 
G’nd Jiag.Jel J10 
HoO mania Bocbe 
Interfood B. 

lAn,lisGyrB(P3X> 

Nestle — 

Do. 

Sojadatt 

3BUIM Arboo 

aoalnte-PireUi-J 
Snrwoir (FJ60)... 
Swiss Bonk Corp. 
Ud -Bontotf dwltz. 

Winterthur 

Zurich Ids 


Price 

Pro. 

+ OT 

Div. 

Cs 

■ <» 

YU- 

> 

c 

890 

-SO 

12 

6.7 

640 

-10 

•— 

— 

1,470 

—IS 

10 

3.5 

1.555 

-10 

22 

1.4 

1.080 

-BO 

22 

2.0 

620 


22 

3.6 

2,970 

-10 

16 

3.7 

a35 

-b 

— 

— 

1.100 

+ 10 

19 

— 

102.500 

+1.000 

HOC 

1.1 

8.376 

+50 

2D 

4.8 

450 

-40 

12 

b.3 

3.330 

+ 5 

n76.9 

2.4 

1.690 

+ b 

n/d.i 

4.8 

4,426 

+ 16 

26 

1.5 

700 

150 


11 

14 

7.0 

9.3 

428 

-7 

8.6 

7.0 

469 


10 

1.7 

3.190 

—20 

20 

3.1 

1.780 . 


30 

1.7 

19.800 


40 

2.1 


STOCKHOLM 


Bar. 14 


Price I + is 
Kronorj — 


Ai tatava)*BKrSO'j 
Asea I KrSO)— — 1 
Alia* Oop«KK56X 
BlUerodfl-.— 
Uofon ...— — 


CrilaJoss 

Electrolux "B* 

Krtesacm JB/KroSOI 

Fagenlo..— 

u ranges ifreei— 
UtadlatuteD.. 
Marabou — — — . 
Mo Oeh Domajj— j 

Baton — 

Sandrik AJB...— 
sXJ. 'B - Kr Sa. 
5 kin, I BnakUda.., 
TVndsrik -ffiKtSd 

Uddeholm ... 

oIvd (Kr50)— .—| 


157 

116 1-1 
188 ! — 4 
180 j + 1 
225 
368 
263 
126 
.198 
195 
124 
222 
" 175 

207 

208 
262 
135 
203 

90 
148 
152 


+ 3 
1—2 


!— 1 




+i 


a 


Dlv-iXW. 
Kr. 


3.2 

4.3 

2.9 

5.0 

4.5 

3.1 
4_2 

3.6 

3.1 
+.1 

8.9 
b.4 
4.b 
4.3 
3-.3 

3.2 

4.2 
7-0 
a.6 
3.6 


5 

5 

6.6 
9 
10 
11.5! 

11 

4.6 

6 
8 

11 
14 

a 

B 

7 

8 

5.6 
14 

5 

*8 . __ 

6 | 3.3 


TOKYO -V 


Nor. 14 


ArahiG 

Canon — 

Dai Nippon Print] 
Fuji Photo Film. 

Hirochi 

Honda Motor* 

L. Icob»... 

Japsu Airlines. — 
hons&l 6%ct. Pw 
RmnoUBJ 


Kubota 

Maifluohas Hi. 

Mitsubuhi Bonk. 
HltauUsbi Heavy) 
UHanbiahl Corj,.. 
Mitsui A Co— 

MltsokoshL 

Nissan Motors. ... 
Sanyo Sbdilc.... 
tihiaddo 



toydts Motor. 


‘Price 

Yen 


272 

249 

473 

t74 

161 

686 

380 

1.490 

675 

371 

319 

552 

318 

135 

426 

460 

436 

393 

-188 

1.050 

2,500 

305 

216. 

.172 

554 

655 

121 

145 

634 


+ or 


+ 11 
+ 1 


+ 1 

1=3 
Kio 
+3 
+1 
f-2 
+ 1 

+ 8 ~ 
!— 6 
—3 
-8 


DtrJYl .1 

S I ♦ 


2.9 
2.4 

1.7 

2.0 

3.7 
1:6 
1.6 

2.7 

6.9 
2.4 
2.4 

I ?0 I 1.8 


1^20* 
I.— ... 

+ 1 
+6 

+"if 

i=L 


1.9 
4.4 
<1 6 
1.6 
£.3 
£. 0 

3.2 

1.2 
0.6 
1.8 
3 5 

4.4 

1.0 

6.1 

5.0 

6.2 

1.3 


Source HUtto securities Tokyo 


AMSTERDAM 



Nov. M 

Ahold |P1.2(M 

\k 20 lFL30l . _ 

Algam BukiFl.lOO 324 !-l 
AMKV iFi.IOi— -- - 

Amro Bonk (Fl^O] 

Van 8erkelo(Fl.riJ 

flijeoirof iFUO)— 

UokaWesixn. FI.U 

Uubrni Tettcrodo. 

Elsevier iFliXI) 

KnnlaN.V. Beam 118.7|+1.2 
KnroComTol Fl.10 
(list Brocade Fl.lD 
Heineken tFUb)-. 

Helms HJd».(Fi-Ki 
Holland Fund 
Hooguvens •. FIDO). 

H' utclHmgla»Fil6j 
l.R.C. HoHanrt-. 1 
KJ^U. 1 FI. 100)— 

I nt. Muller iFLSO) 

Naaideo (Fl.lUt, H 

Nat. Nert. InaYncej 

NedCrad BktFlBI) 

NodMiilBklFIlbO' 

Nric(Fl.bU) 

NijverdalTLGate, 

OCK.;FI^0) 

Van Ommeren— 

Pakboai iFLMA... 

Philips (Kl.iO).....; 
RijnSehVerFl.lWl 

Robecn iFLfiO). — 

Roliuoo iFl.SOi.... 

Rurento (FI JO). — 



61.7|+0B 

17.&+D.4 

30.51+0.4 

68.71+0.8 

36.4-0.4 

47B1+0-6 
81.7) + OB 
42.61+04 
132JJI+0J 

69.6) 

55.8+0.3 
169.51+45 
837 J—2 
135^1-12 
87 +as 

166 

180.5 +05 
128.3+0.5, 
113.7 +0.41 
98.9 +09 


Royal Dutch(FlBOj . 

■Slavenhargj) Bnk 847 {+» 
Tokyo Phc HlgriM|FL.8B.5;—.-'«i 


Unilever (F) JS0)...j 106. 
YMF I 167 


ll+Q-Bi 


COPENHAGEN 




Burmeliier A W. 
Dan Landiuwhnkl 
Dao. Provtnshank 
East Asiatic Co... 
Finaastsmhen — 
For. BryggertW. 
Handeidhank Cop) 
Paplrtsbrtk For... 
G. Northern Hld.-| 
Nord KabeL-- 
clieJafinfe— . ....! 
Privathonk — 
tkiph. Berendcen.-! 
a qpisrfoa 


49% 

161 

191% 

2991, 


+14 
+ >« 
+% 
+ «■ 


1711*I-*S 

336tri+l% 


189%, 

97 

I90%! 

246 


183 )-3% 


198 ) 4 ; 

348 

237% 


+ 1 % 

+7* 

+a 

+1 


+ % 
+ 2 % 


VIENNA 


Nov. 14 

Price 

* 

JO 

C red! ran Malt — 
Perimooeer 

380 

342 

737 

178 

143 

388 

•Sera peril ......... 

Steyr Daimler 

Vert Hagnetdt.— 




- 4 * 




SPAIN « 

November H 
JvljlUl - ... 

Banca Lopez Queeada 

Banco Bilbao 

Banco Attontioo (LOW) 

Banco Central — 

Baneato (250 1 

Banco Exterior — 

Banco General 

Banco Granada (LOW) 
Band) H (unarm 

Banco Ibertco 

loduban 

Banco Ind. Cat. ( 1 . 0 N) 
Banco M' cam 11 (L 8 Hi 
Banco Noroesu — 

Ratim Occidental ..... 

Banco Popnla 

Banco Santander (2S0) 
Banco UrqthJO (LM#) 

Banco Vizcaya 

Banco Zaragozans ..— . 

Banktutioa 

Alias Harnos — 

Babcock WUcoas — — 

Cepsa w 

CIC 

Creclnco 

Drag ados — — 

inmobanif 

Enerelas Ara — — — 
Espanola Zinc — «—■ 
Expi Rio Tlnto — — 

Fecsa fl.DOOi 

Fcnosa (1.000) 

Ftnanzauto SA 
FlnaBzauU) Servidoa.- 
GaL Prectados ... — 
Grnpo Velazquez (498) 

Hldrola i 

Ibcrdttero — — 
Motor- Iberlca 

Otarra 

Petroliber 

Santo Pasalera ^ 

Scat (1.000) 

Sevilla na Elec. 

Solace 

Telefonica 

Tubacer - 

Union Elec. — - — 

Union v Fetfis - 

Urtis 


%003 


NOTES: Oversets prices _ 

pr em i um . Belgian dhUeads are shown 
after withholding tar- 

♦ DM30 tt eno ta. unbw, otherwise gstted. 
4 Kr.ioq deaqm. tuRet, otherwise stated. 

(M^erwiae staled. 

© PrsJoe dana. aila« otherwise ra>*fd. 


| Yon SO deoom. imten otherwise 
if Price" eaunenatoB 

a Florins. bS dt llU n s a . c Cams, a Divi- 
dend after tn&dlfiS rights and/or serin 
issue- a Pw nan. f Prance, g Grass 
a£r%. kAwuroed dividend aft« soS 
aad/ot riStes iasna. k After local 
nss, ib % vex me. a&ancpK tadodiiK 


UnUncdlv. gHtaa. 

and yield ezehtee 

eated div aUoofflctol taaa&J ■* 

holders only. » Mercer b«0»W-^ 

t BkL i Traded- ■ SeB 

xr Ex rights- xd Ex (Rri oenu- 

S^Ti^ xaEx aK *Bw*« 

hiravraaed. 




- > 

































































1 






/T&fe Financial Times Monday November 17 1975 


Authorised unit trusts 




n Azbuthnot tfce Artuttaot Sea. 
hilt Tst, Hen. Ltd. (*Xg) 

hgaroJUL, Ayleebury. C29SSM1 

Itfll gZl 235 -O.y 4.19 

»| +0i 3-57 

-Tk pS* MSj-O^ 3.92 

Umbra GroupPfaMg) 

•a. Rotten. Bre ntwo od Exact 
l or Billerica; (SUTt O S3I00 


ad 

‘ntTtt... 

ADer™. 

kCdty 

dudTsL, 


nal 

JFUndL- 

Fiind.„_ 

\tfa 

a - Co 1 * 

Fond 

serira 


. Qi -Of 5.72 
XA -0-3 5l92 

'2SJB -Q2 $34 
• 3US -0J 5.44 

96.7 -OF 544 
495 -03 6.98 

32-0 -01 430 

23 .6 ua 

ui ^6i 535 
42-4 -02 707 

. 99.1 -0J 666 
14J HU 679 
Ml .. .. 733 

. 224b HU 4.77 
463 -03 2 97 

132.9^ 6-58 


rat Securities Ltd. (a> (c) 

L. E-burgh EH3SLH 031-2281031 

■«nt» (286 - 305 —0.71 397 

Units, — mi ■ sj.3 -oa 3.97 

.ilia Ml 29.3 -03 423 

Unity) M2 32.9 -o3 425 


... ■ iff 

.ilia (7.7 291 -02 423 

Unit*) M2 525 -02 425 

I 'nit* JIB 33a — 210 

• 1 J5A 331 — HO 

1 1I Am— U 9 Ml 230 

pound— 22.0 236 +0.9 921 

% 273 29J +11 

• . «rwn_ g.6 24 J +o.g I 

Anan. 22.4 241 *02 12.7* 

fcrSS ?A +M ‘i 74 

endian*.. 132 142 Z! 620 

' . f 1.1* U.8 127 — 

Ldra-ft— 19.9 . 2U 422 

Prop.tr.. 13 5 14J 495 

lit 153 27.3 245 

* th Seat— If B 2O.2 ..... 3J8 

ttty.— 5f9 39.7. 747 

■ nittr" — <7.9 5X«n 747 

ta"d".pt.6 -39.4x« ..... — 

He*. *TVie*. ttWod (Than. -*FH_ 

r Unit Tat. Mgs. Ltd.? (aXc) 
- yAxe-KC3 01-2834M1 

^SKz|S. 1 5:5 :: : ] j* 

at Oct. ll Not mb. da* Not. IS. 

Unicorn Ltd.? (aXg) 

' 'aa. 253 IBttnfcrt ' Rd. £7.01-534 8844 
I 1- Edinburgh EH2. 031-2285013 
:T\ jnene*._,mj -SS.7MHUJ 227 
‘‘iPlae.— 64 4 69.9 -U 241 

■JK 53.1 57.7 -0.9 241 

. 1 534 571 -oi 4.48 

it Tit 696 725n -06 633 

Income — »6 21.9 b -0J a 27 

dal «« 526 -06 4.04 

404 511 -03 fa-28 

il 261 36 0 -01! 5.92 

.6 ACC. 203 306-0.7 4.47 

- eTto. g.7 614 -0.4 6.74 

' I'm. Tat. _ MS 920 562 

■ BY. 26.4 2*2 -02 5. If. 

ahull.. MS 09.9 —0.8 538 

Me Tran 44.9 48. oj -O.l 3 Ofa 

at Oct. 31. Neal sub. dm. Nor. 28 
. FA Inc. . MBS 1452a l 536 

: s 1463 1508 j 5.16 

4 Nor. 22. Next sab. dar No*. 2a 

. Brothers A Co. Ltd.? laKx) 

ibadJ St, E.C3. 01-5363830 

. at 0466 ‘ 152.0) J 4.86 

0 pG 1763 ...J 466 

Next mV dar Nor. 28. 

Cate Progressive Mgmt. Co.f 

«ate.RC2 91-5888280 

i. Ncv. II.. 1113.6 m0( I 332 

Ncv.ll_.ta66 134 a 332 

t. +NOT. 4(105.0 1U« 276 

1 Not. 4 JdIq.7 118.4] .....J 276 

rt rob. da* 'No*. 23. fNa*. 16. . 


[US 


t Ud.? 
arch St, E.C3. 

lD Neit - !w^^ay ij^. 


Bridge Talisman Fd. Mgrs.? <*Ke) 
M. Mincing Lone. E-Ci 03-623 051 

BT I ocean. IH2D 1*4 Orf 062 

8TCac*uJIee„ 253 2J1S ..... 263 

BTCatftai Acc. 262 27 S 2 08 

BTEcCfOpf 09.0 95.0J 5JS 

BTIotl lac. 125 13 Arif 473 

♦BT Inter! Arc 028 13.7] — 4.75 

ftieei oa Oet a Krot aab. dar On. 15. 
The British Life Office Lid.? (a) 
SriianCe fift, Tiutrlftte WaUa, Kl 0802 22271 
BLBnUati Liie.— J4BJ 42A -03j 562 

BLBiflanwd* 32.9 34gd -J 5*4 

BL Capital* S2S 34 7j | 439 

BLwflS5id*--_.-a»« . . ...| 7.96 

-Price* on Ocl » Next dealing No*. 5. 

Brown Shipley * Co. UdWxKc) 
lingra; FwwtortCl, EC2 01-8008520 

&sME=d» sad a 

- Price* on No*. 11. Next rob. day No*. 78. 
Canada life Unit Tot JUngro. Ltd.? 
14 HlgfcSL. Patten Car. Hsu. P Bar 5 1122 

Can. CenDtaL »3 306J -0J 4J7 

DaCen-Accum Ri 34$ HU 4.57 

DO Ioc-Wst X&2 *7ra ■ — 7g 

Da Inc. Anna — -P99 ri-5| — 762 

Capel (James/ MngL Udf 

1000M Broad SUBC2N1BQ 01-5886010 

assi — -|gi S|-i« 

■Sices en No*. fN'ext dealini Nor. 18. 
CnrBoi Unit Fd Mgn. Ltd-P (aMc) 
IClbUra Hon**, Seveaa(le4ipea-True 21 163 

CarlM, W-6 56irf ITS 

Da Accmn. 6201 373 

Da High Yield _§65 2S5J 939 

DaAccuin.UnIia.-PJ .29.7]—... 939 
Next dedmg day Nor . id 

Chartertoose Japhctf 

1, Patemmler Rmr. EC*. • 01-8483008 

CJ. intern VI 09.0 »4rf ..... 245 

Ac cum Unit* 212 2 2 M 2.45 

CJ. Income 504 32^ « 

CJ Earn Pin 256 S'M 2“22 

Ac cam Units — _.. Z74 79AH 2» 

CJ.Fd.lm.Tv gfc Si --- IV. 

Accum-Tlnit*.- ... S< S3 -..J 3J7 

Price on OcL Ofcit dealing OcL 15 
Confederation Funds Xgt LtdV (ai 
130 Regan SL, W1R SAY. 01-4278040 

OrovtbFttnd J26.9 2M — -I 462 

Cosmopolitan Fnnd Managers. 

Roe be Heuaa London Bad. BeaeaaaflekL 
Buck*. (04048) 71225 

CanaopobL Gib. FcLtl5-7 MCM -02] 612 
Coyne Investment MJnt. Ltd 

72-80. GatetunSe Bd, Aylestmy. Q2MSM1 

Coyne Growth {206 ZLDd| -1J{ 5.99 

Crescent Group (aKg) 

Crescent Unit TsL Mgn. Ltd 
4 MMvUleCres- SdlnbarghS. . .. 031-2284031 
81 Faanlaio St, Ibudieae 001-238505 
Crescent Growth — QDJ ZL2BJ -03 460 

Cres. luunnl B7.9. 40.71 -02} 216 

Crea. High. Dish D66 39M -02 656 

CreLRoena J29.S Rfl -fl5j 436 

Discretkmaxy Unit Fund Managers 
22, BJoomfirid St, BC2M7AU 01-63844BS 

U^l.ta 

For Drayton U.T. m IM a i BL Gp. 
Equitas Seca, Ltd. (a) 00 
41. Bi»hoj*g«Ie. EC2 01-5882851 

progrowive J49-6 52.4a# -0J( 369 

Equity & Law Un. Tr. VLf (aXbXel 

AniBriu gn Rd, High Wycombe. 040433371 
Equity* Law, 4*7.7 502] -G3( 437 

FramUngton Unit UdV 

5-7. Ireland Yard, ET4BSBH. ‘ 01-3488871 

fiSfflfc=JI TB: d » 

Friends' PravdL Unit Tr. Hfnf 
7. Leadeahall Street E.CJL 01-0204511 

RHHS^dH 

G.T. Unit Managers JUdif 

HSL Martina- le-Grand. BC3. 01-8008461 

G.T. Cap. lac — _g*« 60 « -03 5*0 

Do. Acc Ml 6831 -62 5.80 

G.T. lac. Fd. tin. — 1*0* 1B7JJ +0.4 10.00 

G.T. D^.* Gen 1233 131M+3J 1.00 

G.T. Japan * Gen.. 1593 1695 HLO LOO 
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Unit Trust Account Bt MgmL lid. - 

5*. Mincing Lana EX7IM3DX. 01 C34C3I 

Fnnr+ Hw fund. (990 185 0). . 6 12 

Grcui Winchester 116 T 10 2j . 7 10 

Gt WnhiT Oi-v-aa [155 16 t| , 6 69 

WirierGrth.Knd.. 21 1 SS ... 487 

Da Arcum. .. . p2 7 25 9) 4*7. 


01-347S533 Income Units M.7 

64.CS) -42 2.79 Aeeum Unit* |4L9 

757m -02 7.93 Dealincdaj 


81-556 *101 Target Inv 21* 25 9 1 236 

550 TgL Prat Nor. 5 _ 117 * 1233ad 55* 

...... 550 Tf, Inc 195 21 od .... . 10.M 

TgLPrrf. 117 12 M +0.1? 13.69 


Wider Grovrth Fnnd 
5* Mincing Lane. EC3M nPY 

Inrnmc Units pi 1 

Accum l*mth,. ,.|2Z 7 


QI-CS4gSl 

22 3] , . ] 417 

23 H .. .1 487 


INSURANCE, PROPERTY, BONOS 


. REGIONAL, MARKETS 

taring the merger last year of U K. stock exchanges, a selection of the chare 
-ceviously shown under regional headings is presented below with quotations 
Ion. Irish issues, most of which are not -officially listed In London, are 
eparately and with prices as. on the Irish exchange. 

nv.aOp U ...'...l 

iniag— 35 

duTtbp j3o :z; 
raft — 35 — 
umeEl- 335 

icHdyl 76 +16 
-kJOp. 34 ...... 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul's Churchyard. EC4; at-248 91 U 


35 — 
315 

30 ...... 

76 +16 
34 

43 ...... 

16 

115 ...... 

U ...... 

63 .-•... 



SbefL Refrshmt 


350 

■ 

fa 


92 

+2 

zie 

255 



17 



95 


90 


34 


faZ 

+2 

13 


U 

+1 

32 



8 


65 


Ml 



CarroUfP.D.l- 12* U-3 
Cloodalkin 55 I 1 


Good body (£1). 
HeitonfHldgs.) 
Irish Distiller* 


Sunbeam 

Uni dare 


88 ..... 
24 -1 

28 

72 +1 

«• , T .. 

S IS 

63 


FINANCIAL TIMES STOCK INDICES 


~ 

line." 

14 

Noc. 

u 

imem Sor«...~. 

58.57 

58.60 

Inlaw 

59.05! 

59.20 

r*i Oniinery.,.. 

565.5) 

366.4 

line* 

25 1.7 j 

260.5 

re. Yld. %. 

5.7S; 

6.78 

it* rid.fylnlli.e 

16.08! 

16.32 

>lin net' oi Ai. 

0*D5j 

8.81 

pi markrtl-.. — 

7,767 

8.241 

tnrTurrpr £m . . . 

— 

115.31 

boxua'n* (••la- 

— 

18,198 


Smiv. j Nnr. I . 

10 I 7 'I 


58.60 68.63 5a92' 58.51! 68^5 


571. 8j 370.a| 367.4| 363-Sj 


10 a.m. 384.8. ll ajn. 964.0. Noon 355 5. i pun. 365.8 
2 p.m. 365.7. 3 pm. 3CS5- 
Latest Index 01-246 S02&. 

fa i Based on 52 per cent. rarporiDon- iax . fh) Nil -S.9S. 
iris ion Gon Secs. 15/10'36. Fnced hit, 1928. tad. OnL 1/T/S3. 
12.0' 55. SE Activity July -Dec. 1943. 


KIGHS AND LOWS 

i Ih/-. iduuv GumcilMi'm 


S.E. ACTIVITY 



if lirn 


High 

!*•» 


04.04 

<W.1j 

147.4 

fiu.lo 


StVJ) 

■j/i 

id/i/dti 

-AU7o 

laj 

02.61 

50.53 

lbU.A 

au.da 


(21 rf- 

0/1. 

( chili, 4l, 

iridot 

biL.... 

571.8 

>4o.w 

-44.0 

4V.4 


(12(11)- 

■firli 

IHmU 

OHM Oi. 

Uinru. 

442.3 

231.6 

(Lin- 

443.a 

4a.5 

fi-i.1.71- 


Daily— 
(illt-Krtceii,' 
Inf uni rial-... 
SlOTCUIAIIVe 

Total- 

•-lav A o'i 're 
Uill-Krtfial— 
Inriuatnaii-.. 
Spccii'ativc. 
(*-•»+■■... . 


177.9 | 178.1 

282.6 | 507.3 

51.1 43.9 

176.6 187.6 

183.6 179.0 

305.7 | 312.8 

64.6 56.9 

187.4 I 190.2 


FT— ACTUARIES INDICES 

i Nov. ‘i Nm-. | Nor. | Nov. i Nur. Nor. I 

“ F W 13 12 | 11 I 10 i 7 ; 

! ! 1-< 1 f 

trial Groups i 146.68 146.99' 149.59, 148.30- 148.48 147.83] 

an*,. : 161^s| 162.30' 144.S3 163.83 163.81 163.34; 

Yield pc j 6.68, 5.67^ SJS8, 6.6 Ij S.61 5.63 

(atlo Diet) ] 9.2l! 9.23 1 9.37! 9.33j 9.33 9.30 

wrtHi ! 155.9a' 156*2 158.46' 167.67: 157.74 157.4l] 

■Is ylelit |v 14.72 14.72 14.71' X4.81 1 14.81 Id. 90' 


BASE LENDING RATES 


JT International 11 % 

tilled Irish Banks Ltd. Il % 
Jiglo-Porhiguese Bank 11}% 

lenry Ansbacher 11 J% 

laneo de Bilbao Il % 

lanco de Jerez 1H% 

lank of Cyprus 11 % 

5ank of N.S.W 11 % 

ianque du Rhone- S^, I1J%« 

Barclays Bank H %■ 

laniett. Christie Ltd.... 12 % 
Iremar Holdings Ltd. 12 
Jrit. Bank of Mid. East 11 % 

Srown Shipley Il * % 

layier, Bowater Co. Ltd. 11 1 % 

2edar Holdings 11 % 

Charterhouse Japhet ... 114%. 

3. E. Coates 11*% 

Consolidated Credits... 12 % 

-o-operatfve Bank *11 % 

Copleys Bank 12 % 

-orinthian Securities... 11 % 

Credit Lyonnais 11 % 

G. R. Dawes 12 % 

Duboff Brothers ■ 12 % 

Duncan Lawrie 11 % 

English Transcont. 12 % 

First London Secs 11 % 

Antony Gibbs 11% 

Goode Durrani Trust... 11 % 
Greyhound -Guaranty... 11 % 
Grindlays Bank 11 %" 

g uinness Mahon 11 %> 

ambros Bank It % 

Hawlin & Partners ... 13 %" 

Hill Samuel 511 % - 

C. Hoare & Co til %j 


Julian S. Hodge 12 % 

Industrial Bank of Scot. 11 % 

Reyser Ullmann 111% 

Knows! ey & Co- LtdL ... 121% 

Lloyds Bank ' 11 % 

London & European ... 111% 
London Mercantile ... 

Midland Bank 11 % 

Samuel Montagu 11 % 

Morgan Grenfell 11 % 

National Westminster 11% 
Northern Comm. Trust 11}% 
Norwich General Trust 11} % 

Portmaa Guaranty 11 % 

P!; S. Refson & Co 11 % 

Rossminster Accept’cs 11 % 
Royal Trust of Canada -12 % 
Schlesinger Limited ... ll?% 

E. S. Schwab 121% 

Security Trust Co. Ltd. 12* % 

Sbenley Trust 12*% 

Standard Chartered ... 11 % 

Sterling Credit 12}% 

Thame*: Guaranty 11 % 

Trade Development Bk. 11 % 
Twentieth Century Bk. 12f% 
United Bank of Kuwait 11 % 
Whiteaway Laidlaw ... 111% 
Williams and Glyn’s ... 11- % 
Yorkshire Bank 11 % 

Members of the Acer wins Houses 
ConnnftTcc. . 

7-day deposits 7%. l-roonih dcposil 
7i%. - - 

7-rt'F drpostn on stuns of £ 10.080 and 
under 7%. up to £35,008 71% and 
over £25.000 H?.. 

Demand deposit 5}%. 



The City of Westminster Ass or. Soc.y 
BuptwJ House. 8 While HeraeKaad. 
Croydon. CH03JA 01-0040944 

Firs: Unit __|77.9 BL7) . — | — 

VFounb Dub 5*2 I .—J — 

PrifyUb* \411 m$ ...J — 


— J - 


Albany Life Assnrance C-o. Ltd. 

3LC4dBurtimromSUW.L 01-437990= 

VGTri. Money Fd. |«* 

VDa Accum 9*6 

VEcjoily Fund 3233 734. 

VDo. Accum. 126* 133. 

VFroperty Fund — 952 

WDa. Aeeum — 97 3 

VHx+dtnL Fd._ 97 3 

» L Aeeum.. — — 993 

pie lire. Fd LJA.9 

VDouAccum— 1173 
Glil Mans. Pro. 4*7 

Da Accum, — 1DU 

Proa Fen. Fund-.., 97.7 

Da Aeeum 100* 

Fta.1m.Pen MC.7 

Da Accum lttU 

w^clcv. Pm* .. 120 7 
Da Accum 123* 

AMEV Life Assurance Lid-f 

Alma Hae^ Alma Rd,He,gate 74.-40101 

Triad Managed CU03 H*6| — J — 

Triad Mgd V, — ,„|S6* 100^ — J — 

Atlantic Assurance Co. 

See under Property Growth Aeq 

Barclays life Assor. Co. Ltd, 

233 Romford Rd,E7. 01-6E61211 

I Barclay bends 18&5 93J| ....J — 

Oinenl imU OHue Not. 12. 

! Beehive Life Assnr. Co. LhLf 

71.LambroISL.Et3. 01-6231288 

Block Horse Bd 1 10022 J J — 

Brandts Ltd. 

a&FrochinchSUECa. 016206509 

Brandu Embusi —.02* 85*1 • — 4 *** 

Canada life Asssnuce Co. 

36 High a. Putters Bur. Herts. P-Bur 51322 

Growth Fd. Not. 1_| 4*9 j J — 

RerimtFcL Nar.6— | 90* 1 1 — 


The City of W'minsteT Ass. Co. ltd.? 
ntrowrod House, 8 White Haw Hood, 
Croydon, CB02JA 016M8946 

WeaLtry HU _ 4*7! — - 

Landbfc 592 . — — 

Speculator 312 — 

♦fi.UA Fit 062 3369 — 

InvOTten OpL Bd _. 1052 IMA — 

♦fiqally Fund 135-7 3*9] — 


Hambro Life Assurance Limited ? 

7 Old Pw* Lane, London. W1 016930031 

♦Fixed Iul Fd. [10S.4 134B — 

Hsc*atJ Equity 1M* 13L4 ..... — 

Property 120.1 12b3 . — — 

ManagedCop 108.6 1344 - 

MroffiedAcc 1233 32)1 — 

Pen. Prop. Cap 1«2 147* — 

Pen. Prop. Acc 1*47 1734 .._. — 

Pen. M*l Csp 143.0 150A — 

Pen. Mao. Arc 1A7.9 176* ..... — 

♦PenJXCap. UXU 13*0 ..... — 

♦Pen. FX Acc. 1Z7J 123 4 ..... — 

♦Pen. BS Cop. 102.9 308.4 ..... — 

♦Pro. B& Acc. 106* 1223 . — — 


Life A Equity Assurance? 

1 Olympic Way. Wmbly. HAS DNB 01-8028878 

Srl.Inr Q6* 2*0) —J — 

Second Sri 195 Z3.0 ..... — 

♦Secure ReL 29* 313 .... — 

Gill Fund 23.0 25*..... — 

Equity Fund — 193 210 +*5 — 

♦DrpowiPaod IIP 5 3083 ... — 

♦Sdectl veAn-Fd. — Jb*5 703| ....J — 

Life Assnr. Co. of Pennsylvania 

39-42 New BoqdSL-WJYOHQ. 01-6138305 

LACOP Unit* [769 Coq ,._.J - 


Second Managed FundV 

Perfmnc. Sept. 30 —I 325.9 

BolroceSept.30 — \lZSJi 229. 

GTe«d .Sept.30 1 l*a0 

- voluodon day last working day 


^ the^muotl 


Commercial Union Gnmp 

& Helen's, 1. Uodershofl, EC3. 01-2237500 
Vsarlahla AitAc Ui ] 35*8 I+L1U) — 

Da Annuity Uta [ 33*3 [+033] — 

Confederation Life Insurance Co. 
120. Regent SL.W1B8AY Cl -437 9040 

9 i2*l — 


Heart* of Oak Benefit Society Ltoyds Life Assnrance? 

EustonRoad, London, NWI 01-3873030 (H^LeadcnhuJl a. EOM71A 

Hearts rfCfak pOJ 323] ....J - ^ L_^137fi*0_ 

Hill Samnel life Assnr. Ltd. 

NLATo«ro,AddUceiiihcn±.Ctay- 01-8884355 

HOI SPTOjL Unit _QZ33 12971 1 t- 

VDo.M0n.Unil 1224* 130.N — 

Da Uoaqr Fd 1044 219*1 —if — 


Norwich Union Insurance Group Scot Widows' Fnd. Sc Life Ass. Soc. 
PO Box 4, Norwich NRl 3NG. 00032200 B. S. Andncu's Sq. Edinburgh EK2 2YD - 

Nr Vn . Fd Ncv 12 .1134.1 141 21 - Inv. IV -Nov. 14, . . |293.4 3023 - 

NorXqFd Nc.12 Z042 23lS ..... - " 

Ncr.Pr.Fd. Nor 12., 99* 1M2| ..... — 

VvJ-x.in.Nm-. 12... 98* io<« — Slater Walker Insurance Co. Ltd. 

55L l .15 OC l ,S _ 1 — 30U»U(d|.vBaa<LWlS 017490112 

Oaklife Assurance Ltd.? Sri.VtF.li-nim... W7 0 49H-02I _ 

«. WindMV Hoad. SVaiph. Tel 3918 SeJ.Mk Fd a Put ... |?4-0 7*41 -02| — 

Oafclile Mon. Fd 1122.7 ' 1292] .... | — 

Phoenix Assurance Co. Ltd. Sun Life of Canada a'-K.) Ltd. 

MKta.Wllto.fUWdHB 014DBHT8 + 3, 4. CMtapur a. SW1Y 5BH 01-KU5400 
■•- j “ Maple Lt- Nm-. 12 ,, I 1432 . I .... | - 

Prop. Equity & Life Ass. Co.? 


Imperial life Ass. Co. of Canada 

Imperial Home. Guildford 71235 

Orth. Fd Nor. X4_)4M 52*) +0.U — _ 

PaGLFd.NOT.U_lo* 46^+1-51 — MAG Group? 



_ 119. Ctawtard Street. ' W1H2AS 

— RbL Sitt Prop. Bd 1473 

— Da Men. Bd 6*7 

— DaEquitrBd. 6*5 

_ Do. Fx. Mny Bd Fd. 115 0 

_ Da PM Aff. Rot.' 11 9C 8 

— Gill Ed & Gov. Sec. IOC* 



The Individnal Life Ins. Co. lid-? 
Indvidoal Hae, 46, South S_ Eartbrnnrw. 
BN2J4LT Gaatbaurne 38711 


3 Qu-urs. Tbwr HiO. EC3B8BQ. 


Corn bill Insurance Co. Ltd.? 

32, QjrnhiU. B.G3. 01 

OjdtafOcLlfl _J 953 | 

GSSpertal Ort. lall 37.8 

BlaGtKVa. Oet 20P190 1255] 


ui*a«ju 

J ::::] : 


BeriutFd.NOT.0-_] 90* ] i — 

Canqen Assurance Ltd.? 

1 tMyinpir Vfy. WcnHey. HAS ON B. 01-002 8078 

EqultaUnlta (oils — J-Otol — 

Property Dnil 754 ] .... J — 

Rue. Bold. Unit __ I 976 I -g — 


Balance Band , [975 n*33[-**a — 

Equity Bond B25 8»l -4l — 

Property Btnd IQ* DO 0*3® 4 — 

Dcposil Bond ,,)95* 30121 — - 

Capital life Assurance? 

CtmixtO) Bouoe. Chape* Aab Wtim. 000338511 
Keylmr.NOT.12 1 -8230 | — J — 

Chithse. Japhet Life Ass. Co. Ltd.? 

1 Paternoster Rot. EC4 01-2483999 

EtaOTKrBroda 043 2*01 ,_.J — 

McwffBdB. S2 73$ ..... - 


Credit & Commerce Insurance 

80 Mark Lane. EC3RTTN 01-488 1M8 

Managed Feb. p7*l «(J6[ ..,.4 — 

Crescent Life Ass. Co. Ltd. 

Braywick Use, Mchihd. Berk*. 3ldobd348S5 

Cre*. Pin’ll Inv. Fd. (57.7 6L? 4 — 

Crusader Insurance Co. Ltd. 

Bowling Bldcx, Tower F9-EC3. 02-6988031 

Gth. Prop. Not. 4 — p4* 603] ..-.J — 

Eagle Star Insnr/Hidland As*. 

LThreedoeedleSUECZ 01-5881212 

EagJe/2£d Unila —437.6 340) +02] 6*6 

General Portfolio Life Ins. C. Ltd.? 
00 Bartholomew Cr, Waltham Cross. ■ WX31971 
Portfolio Fund 1 204*1 ] 4 — 

Growth & See. Life Ass. Soc. Ltd.? 

United Halt**, Wj£ 01-2296100 

Flexible FOTtuse — [ £1*20 I J — 

LundbanJcSec* 54*5 ...□ — 

Lmxfirark Sc*. Ac_boiA HMjJ „_J _ 

G & SSupOT FqjkJ — | £7366 ) — 




Property Growth Assnr. Co. Ltd.? 

Ill Wcstmimer BridgeRd 01-B28D3B1 

Property Growth— ' IMS ..... — 

A0lndttril — _ 474 — 

At bey NOT. P.G 13L0 — 

Sbenley Fund S4.9 ..... — 

Equity FuDd 2353 +2J 

M"H*jr Fund 2250 +0.1 ~ 

♦Retire Annuity — , 1330 — 

♦Tunned Annty U4S . — — , 

Atlantic Aasmaaca 

All W-UMXAC Pto.UOZ.5 106 6 — 

*A» WrMbcr Cap.,. 993 2047 ..... — 

VI n* Fd lA*. 2138 — 

rnuicwiFd Ifc. — ME* — 

Ccnv. Pens. Fd. 1077 — 

ConvJkan CanUL 107.7 — - 

Mon. Pins. Fd 10*1 — 


01-408(057 Target Life Assurance Co. Ltd. 

. ,.l — Target Houac. Gstchcuar Rd, Aylesbury. 

+0.3 — Bucks. As IrabuT) ilEWi 3941 

+L2 — Stan Fund Inc—. 184 9 W« , 

— Man Fnnd Arc...... 942 ■ 997 — 

— Pron S-’rl Inc. 91* 97 3 .... — 

— Prop. Fd. Arc. 1940 - 

i. Ltd.? ET®P- *d lor 910 in 0 .... — 

Fixed Is*. Fd Inc. 954 309 9 . ... — 


Dcp.Fd Ace Inc ..(97 0 2P2i 

RrfT n«» Ac Pm. sia wJ -06) _ 

Hrt-PlanTapPen. . H02 5411 — 03j — 

Ret Plan Mon .Ace. P55 Ml 11 ... _ 

RcU>ianUni.ttw- |ShO 92.0] ._.J _ 

Transiulernalional life Ins. Co. Ltd. 

2 Brrums Bldfis., London EC4 INV 01-1006497 
Tulip Invest Fd. [15X4 196.91 ...4 - 

Trident Life Assnrance Co. lid.? 
Raulmfc'Hoose.GlourcMcr. 04S230542 

Trident Man. Pd. ..no** 1203] — 

Tndcnl Gr.MnFd, ^4 4 120.5 .. — 

Tndrtit rrop Fd - »D" 9 list ... — 

TTufrrt Erry Fd. 3D 5 99 6 ... — 

T.lrtrnt H.Yd Fd ... 171 1 117 1 — - 

Trident Money 7 d. 104 9 119 4 .... _ 

Trident Flw'al Fd 1O60 1125 ... — 

Trtdeu Rd l>t 13 , 403 O !■ .... — 

Gill Edged _ 094 4 — 

Gash value tar £100 {nudum 


-13 — Magna Assurance Company Ltd. 

T ?-? 18, 1'Tieqiiem Sa. Uxbridge. Middx. 9C1S1 

-03 Z Building Son. Bd — | 10*7 | +03| _ 

“ Magna Man. Fd 1 1208 | ..771 ~ 


Prep Pen*. Fd..... .1 10*0 

Prrp Pca-.Cap.Lta. j 108* 

BdRg. Soc. Pea HU 100 0 ..... 

B^4i Soc-Cap. LX_| 2000 I 

Prndeatlal Pensions Limited# 


Investment Annuity Life Assnr.? 

9.De\'OTCiuCourt.WC2. 01-3336 

Lion Equity Fnd. — 883 -031 - 

Lion Eqty. Fd Ac 307* ...... — 

Lion Prop. Fund — , 58 0 ..... - 

Lien Hlxli Vld. 57* - 

L/<tn F'<Xy Pen 3303 - 

Llun Prop. Pen. 61* - 

Lion High Md Pea 6*4 - 

lion M-sd. Ckh-Fd. D3 561 ...... - 

Lies M-sd Cap. Fd 45.7 4*3 ..... - 


Merchant Investors Assurance? 

125. HtshStrecf.Cra&dGa. 01-0889171 


Fixed I m OcL 13 llUS 12.01] . 

Prop Bd. Oct is 1 17.99 1*53 4 — Tyndall Group? 

Reliance Mutual leomynxeRcadBriaaL 

Tunbridge Wd la. KcnL UMUa ST n 22 

HM-l — I -I - Dr^Fd. Oct. 23 V 1098 

Royal Insurance Group <r.-«HiinFdr>ct.=a. 59 z 

3. ScrtbJatur «.. MnerpooL 051239062? 

Rcyal Shield Fd „ . ,|96* UD 2f 4 - Vanbrugh life 

Save & Prosper Group 4 ,-uiwLslu 

«.(*. Heiro's. lxqdon, BC3. 01-5881717 Mnnamjfd 

VPoldliti. Fd *96* 10L7) J - EsjuirvFd 

«Prop.Fda — 114J 1210 .... — Fixed Interest Fd . 

Deposit Fd 106* 1123 . , — J'roprrfj- Fd .'. 

FxailtylVaFd 12X1. 1252-07 — CnahFund. 

—Prop. Pm. Fd 130 3 137.1 — 

tCcmpylS+LFd P36* 143 0) — „ 

price* on -not. t —.Not & Welfare Insura 

SWcrkljr ValuOTiona. IPncc mathly TheLcim FalkcOTcm 

Saveguard Assurance Limited? om Gromh Bd .... 

SmnOrin. Paenlidd Uuu. nnfldlan •ftmjt Bra.Fi.. 
l«nra.om.Fund_[9** 10LS) .._,[ _ 

Schroder Life Group? ntxiinr Fund. __ 

*k4«7a-i*eH™iae.Part*tnouUUn05 27733 

Fixed Int. No>-. 4 — UJ33 10B« _.J - SSSK feLS 11 - - 

Flejdble Ncn. 4 962 10LC — »™pertyFul>U 

♦E*utyNtiv.4 1473 — 

DuSmnl 134.0 2664 .... — Windsor life A 

Pension Cap Not. 4 30 0 150.6 — 8 

Ptasion Acc Nov. 4 1543 1627 — 1 1bKhtoKCl.Wind 

EmaFm. Cap ..... — Life Inv. Dans 

Evtc. ran. Acr — Future Asuf Gth. _ 

P r op er ty No\ . 4 1072 122.9 J — Ret AudFnit . . 

Doped l Not. 4. 1993 1M*| -1 — Flex. Inv Drouth — 


01-333 S897 Ccnv. Dcp. Fd 

-0JI — Maoev Mrfct. & 

— Mot. lrrv. Man. Fd 

— Mot. Inv. Pty Bd. 

— Equity' Bond. 

— rap ftm 

— Msn-Prns — 

— Equity Proa. 

— Oonv. Cep- Pena. — 
— Mon. Mkt. Pens- 


53 z 


Equity Bds. 


Guardian Royal Exchange 

Bm-al E x ch a n ge. BO 01-283 710 

♦Property Bonds — 032* 1373] ] — 

Pen itjnTd lta_|383* 10R? ,...{ — 


Irish Life Assnrance Co. Ltd. 

IL Finsbury Square. BCS. 01-8288253 

Blue CU.NOT. ia_B7 2 602} — .) 440 

Managed Fuad UM.0 _ 

Prop Mod Oct. 1_ 0312 135 Of ...J 5.70 
Prop. 6Sod. CU l PJ3J 1403| ..„4 5.70 

King & Shaxson Ltd. 

32.CurnhiU.ECa. 016335433 

BandFd&£xonpt_1 U0 78 J-0J3I - 
Next auh. *y Nov. 19. 

GDI Bands 00*1 23B.4I +0.U — 

Con- S ot Bd J09.7 943|+aa - 

i j«gham Life Assurance Co. Ltd. 

UigdalHae. Finsbury SQ..EC2. /1 628 8881 

Ml du Bonds —BH 40.71 .] — 

♦Prop. Bend pQ7A . 313. W — 

Prop Unity i USX-gJ 23 0 -.-.J — 

Wtap (Sn Man Fd fto4 *L» j — 


NEL Pensions Ltd. 

! Milton Court, Peridng. Surety. toll 

Nelor Acc. Doha — [7*9 80 W -021 — 

Nolcx Capital B73 60M ,_TJ — 

Next auh. d*y Nor. 3. 

New Court Property Fnnd Mngrs. Ltd. 

SLSnithina I jnae. London. EC4. 016264398 
NewQPrfd Sep» I MRO J .—4 *5 

Next sab. dsrj- Not. 17 

New Zealand Ins. Co. <U.K.l Ltd. 

WasriarSO-Southend 070283955 

Bwi Key Inv [1054 10*71 | — . 

NPI Pensions Management Ltd. 

4&<3raccehurrh9L,EC7JP3HH. 016234300 

SlsnugcdFund 11062 11031 4 1 

Prices an Nov. i Next d eali n g Not. 1* 


Vanbrugh Life Assurance? 

41-13 Mnddmt SU Ldn. W1R BLV 014394923 

MonagreiFd D047 1103) -08) - 

ajuirvFd U497 1576 -21 _ 

Fixed Interest Vd - B132 U92 *01 — 

ITopcrty- Fd 107 6 1133 . _ 

Conn Fund. 1023 107 7 _ 


Hal born Ban. EC1NZNH. 
Equity Fd ( let. U— 11532 
Finn lag. Oct- 19 — iU-H3 


Welfare Insurance Co. Ltd.? 


The Leas, Fatkcrtonv. Kcm. 

CJ*p. Growth Bd — [ 143 


♦Fxrowx FtopFd.. 
ORjtrt Jiti T» Fd. . 
Ftcxlhlr Fund. — — 

Inv. Trust Fd ... 

Moncvmaker Fd 
Property Fund 


0303 57333 
+371 _ 


Windsor life Assnr. Co. Ltd. 

1 IbghRrect. Windsor vnndvn-08144 

Life Inv. Flans M9 8 4*2] .. J _ 

FuturrAwd Gth. - haOXO rhiifaS .. _ 
Ret A*mL Pena . . 0183 ... 1 — 

Flex. liw Growth. .|97 2 I02.a| .. ..J — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd. 

PA Box 104* HannUcA. Bermuda 
Albany Fund Lid.., [50433 4*5) .—4 ' 

Australian Selection Fund N.Y. 

Leo. Aarot. Pan Aust. lot. M*t. Ltd. 

» Red Dm Coon, BC4 01-3332416 

USS ID Shares 1 SLS2*0 I -—4 - 

Next rob. day Noe. 2ft 


flanque Bruxelles Lambert 

. 2. Rae de ta Regencc B 1000. Braasela. 

F&FldocsnBF — in* 25? 

Rents Fund LF ft.943 200* -% *06 

RmuOgtLF _.p*ao A.9U) -9) Gap. 

Bt of Loudon & S. America Ltd. 

4066. Queen Victoria Sl.TOl 01-248002 

Alexander Fd 1 5US6J 0 I ,-J - 

. Net asset value Nov. 20. 

Barclays Unicorn 1st (Cb. Is.) Ui 

Church SL, St. HeltOT.Jcrs&. 0SM 33811 

{ssiaT-Bain 

Barclays Unicorn InL (I. O. Man) lid. 
30 Victoria 3^ Dflngglos. LaJC 08344880 
l_*T)ieOTn AusLEA-146* 49M ,,.J 3.00 
. Da AusL Min. — vi. 232 27 0a]...,] Z20 

DaGrtr. Pacific mt> H*9 

Du IptL Income — 3*0 43.701 J 930 

Da d Man Tran <7.1 49.N 930 

Oa Manx Mmual |zz* 246) _.] 2*0 

Bridge Management Ltd. 

P.Ol Bat 508, Q-and Carman. Cayman 1 e 

Fhhonhashi Oet. 3I| Y1LM7 ] J — 

P.a Box M715. Nssw NP. Wohomro 
Nippoold Not. 12.. pS*» 9(371 | 1M 

Butterfield Management Co. Ltd. 

p.a Bat IBS, Hamilton. Bermuda 

Bumeas Equity p <* 1*3 .. [ 2.41 1 

Buttress Income . ..^to 2^. I 0.45 

B tow cwn NotauKNOT.17 

Capital International SLA. 

IS, Rue du CtaOicr, 1301 Caws 
Capital Znt Fund | SUE13J3 ] | — 


Charterhouse Japhet 

L PatOToOBtOT ROW. BC4. m-aaatoo 

Adlropa (DUMto 31M+4L11U 7*1 

Afirorta DH30K 53»+DJ6 6J< 

Fondak MQL9B DMj+120 *55 

Fa ndw W4ZJ.6 24.7*1 ..... 7*9 

Btapaaa |SCS5a*2 613* L90 

Cemhin Ins. (Guernsey) Ltd. 

P,a Bax 137. s. FOOT tat, Gucnsty 
lDtAUu.FdOct.2S.p390 1515) .._.J — 

Darling Management Ltd. 

13. Bent St-, ^dney. .V&W, Australia 
Darling Fund JJA1J6 1.66) 4 6 40 

Delta' Group 

PXX Box 1447. Nassau. Bahamas 


DeltaS Fd Nov 12—) SQ55.74 J J +0.07 

Delta Inv Not 12 — pBO.99 10« J _ 

Delta Not: 12 &L5 7U0 ..,.J 5*9 


Dreyfus Intercontinental Inv. Fd. 
PXX Best >3713. Naaoau. Babroias. 
navnot. 4 .ptsan nig „_.4 - 

Ebor Management (Jersey) 

ST Brood SL.SL Holier, Jsnqy 05342000! 

ChatmetCro-. OO* 2016) -261 2*5 

Channel Island tan* 1069 -£3 3.C 

Jty. Fsd NCV. 13 — P06* 107.9a] -.7-1 11.91 

Enrosyndicat Group 

SnrounlonLiBt.F-ll.755 • 1*251 „,J <95 

Finance Union (3Z3 * 336) ..,.4 5J6 

Aceots N M. RtShschild ft Stau Ltd. 

020 <356. HU1 SWMiri ft Co. Lid 838 8011 

F. & C MgniL Ltd. Inv. Advisers 
1-2. Lstwenee Pouwn« HUL EC4R ORA. 
01623 4690 

CTOTy Fd Na». S | SDSU3 | ....] — 

Fidelity Mgmt. & Res. (Bd*.) Ltd. 

P.a Bax 670. HsraQtan. Benmida. 

Fidelity InL Fund- SUS2436 +0361 — 

Fidelity Pot Fd — SVSSZSi — . 

FlddityWtaldFd- SUSS*3 -OJH — 

Fidelity ftcr. Fib— — — 

Series A(intnl) »49 — 

Seri os B (Pacific; ' 021 — 


CS Intemathmal Management Ltd- FJJELS.T. Managers Ltd. 

P JX Box 12S5, Hamilton. Bermuda 8, ararch SL& Seller. Jty^ci OSUaSBU 

“ JJSiBfc5=SSr = 


Free World Fund Ltd. 

BuamflcJd Bide, HomUtan. Bermuda 
NAY Ort. 31 1 SVSUaU ] J — 

G.T. Management Ltd. Ldn. Agts. 

10 St Martin's- Lc-Qrand, London EZ3A 4EP 
Tel: 01600 wfil TLX: 888100 
Management Inieraatiana] Lid. 
efo Bk. ttf Bermuda FrontM.. Hamltn. Bxodn 

AnebQ- Gift Mm — I®? 8 4.9*4 LLW 

Anchcrlnt'l M7 104 2.75 

Anehart "B - Units — 0.72 0.77 .... 2*0 

AachOT Wall 8b— - - 3.48 3.70 2.67 

Duauu J ersey- — M.7 224 — 

Da Wall SL da ZL1 34.7 ..... 267 

Anchor Aust [SA0 86 D9Zj ....J 34S 

G.T. Bermuda Ud. 

Bk. d Bermuda Front SL. Hamltn. Binds. 

BeyPaefdNovl2_| SUSS.47 1 J 157 

Da Pe A. Not-. 12.-03*53 12452J .J 240 
BarylntFd Not lti SUS10T71+021 0.9Z 

GT.SFd. Nov. 12— -1 SI'S 65 i+012| U6 
G.T. Management (Aafat) Ltd. 
Hutehiniun Hsc. HCMW Rd. HOrtg Kong. 

CTAdaFclNOT 12..PHEM 6B] A — 

Ha put Management Ltd. 

305 Fu Reuse. Ira House SL. 

Hong Rung " LEnq: 01-283 3531) 

HKft Pac UTft. r )WSL73 IMriWl 
Hili Samuel * Co. (Guernseyt Ltd. 

8 Lefevre SL SL Peter Pan. Guernsey, a. 
Guernsey Tst _--IUU7 129Jnf -051 3JQ 

Bill Samuel Oversea* Fund SJL 
37 Buc Ncgre-Droie. Umabsurg. 

NAV I 51303.97 \-0B2 

International Pacific lav. Mngt. Ud. 

. p.a Bex R237. 50. PiU SL. S ydney, AusL 
Jararin EtanW TulSAHM. L56-0.03) 5J9 
JJELT. Managers (Jersey) Ltd. 

PO Bex 1*4. BtyOl Tst. Hat. Jersey. 0334 27441 

jOTrryExttil.TM. -mjO ■ mo) | - 

As al Ort. 3L 1>faxt sub (fate Nov. 2* 

For Japan & Far Earten Sk*. see under 
Samuel Montagu 
Jardine Fleming & Co. Ud. 

49 h Flaw. Connaught Centre. Hang Kang 
JwdUwEfiUiT'OT- 220.76 240 

Jardine J'ixvF*- 200*0 112 

JrodineSr-.AT-- 9.68 . — _ 

JanSne PhlpTat— . 9.77 . . 

Jxrdia Float In .. 720 — 

NAV oet. m Next m to 

For Jersey IbL Fuad Management, Bee 
• under Somud Montagu 

Jersey Svgs. Bk. Unit Tst. Mgr*. lid. 
s,Ne«£lroet-5L Better. Jezaer. 03M3D331 

J*.BLlhii(9.. — — Jp*i M3* .... ] 425 
PrtMOT* Not. rob, dw Nay. IB. 


Kemp-Gee Management Jersey Ltd. 

*. Church Street. ScHclicr. Jersey. CenL 33311 
Kennxsraoqiital- IJJ-J »7| I - 

RcroivCra iDcome fS6J 3*6af . — J — 

Reyselex Mngt. Jersey Ltd. 

PO Box B8.SI. Holier. Jnrsej-.iEtai 01 600 TtfTOj 

Parades SwFrs.L757 . — 280 

X^yselexlnlT E6.41 7J9 .... 334 

Farodex Europe.^ SFJ9.825 330 

KeysHex Euroi^ ._ £4*9 4 58 273 

JaproGtb Fnnd..,, SltRUto .... — 

Keysdex Japan _ — £5 90 6.44 +0 17 — 

CaLA«U Aram. \ 005.74 1+0-03 — 

King & Shaxson Mgrs. (Jersey) Ltd. 

80mrehfL.SLHeilerIqr.CJL 053433311 
ODt Fund(Jrsy.) )S9S 901) ....^ 130 

Nod rob. (fay Nov. 2* 

Kleinwort Benson Ldn. Agts. 

20 Fcochiuxh a. EC3 . 016238000 

EuripvcsL Lax. F. 1470 -*-2) 530 

Gueraay Inc. 49*c .... 2Z3 

Da AccunL. ,. ■—■■■.. 5L5 56.7 2*1 

Intaitsi is Lira 7SK +238 293 

KBIntni Fd 51 <510 02 250 

KB Japan Fd StKU.04 .... 117 

SiBnet^rpnxki— 3*9 ..... 180 

Ualf rods Dm p9.75 2080td-2-U 962 

Lament Investment Mngt. lid. 

0a.Gemw»SL.nro0M.ioM ■ gen* 4682 
Lwrant ItaL Ina — 1198 ZUd ... J ta 
Lament InL Gth (s8.7 ‘ . _.J 292 

Lloyds Bk. (C.I.) U/T Mgrs. 

p.o. Bat 183. a Hello-. Jersey. 00342730! 

Lloyds TSt Crsros ,M9 6 522] J 138 

Next dealing day Not. 17. 

Lloyds Ttanb international Limited 
LftBT Mamwenwnt, PO. Box BB 1211 Genem 
LftSTIneaneFd. -137L50 96001 ....J — 

LftBTUuin-war__D3250 oto) .—J — 

M&G Group (zKOlz) 

3 Quays. Tower Hill. EC3R BBQ. 01633 4388 

M&G Island 186.9 S9M -0.9) OJ9 

{Aeeum. Units) US 1 126*1 -Lll 9359 

Gold Kx. NOT. 12 5L-S758 77* .....1 — 

AUwiUcNot.il™ -1163 T79M ...J — 
AuxXGea NOT-. 12 . -LS64 1*15 - -.J — 

■Vaynao & 

For Manx IbL MngL see Barclay* Uniqoni 


Samuel Montagu Ldn. Agts. 

3M. Old Broad SL.E.GA 01-Sffi64A4 

.VnolioFd Not 12 S+fUa HIM .... 250 

Jpn&FrKOct31. - SKUD U7I ... 288 

117 Intnl. Oct to._, sushis isa Z«Q 

117 Group Ncv I2._ U'MJt UN ..... 222 

lt7Jer«yOn.»..k<J3 Sl’fl... — 

For Anchor Fuad see G. T. Haragrraent 
Murray. Johnstone (Inv. Adviser) 

183. Hope R. GUcrcw, Cl 041-235521 

•Hrpea.Fd 1 SX.«39 22 I . ...I — 

JSftirrsq-Fund. — | lit* 09 | J — 

•NAV Oct. 3L JNAV Oet 3L 
Neglt S.A. 

lOM. Boulevard Royni. Luxembourg. 

NAV Not. T ) STJfSB | ,._.J - 

Negit Ltd. 

.Bank et Bernmrta Bldgs.. Huxltai, Btwda 
NAV Nor. T ) 47* | J - 

Old Court Fund Mngrs. lid. 

P.O. 5& SL Julians CL. Cuernwy . 0481 3S331 

OOxrtyF.Ort.31_Wl 4L4d .... | 6.03 
OClnc.FdNov.3 _p272 1X3 raj .. I 7J9 

OCInLFd. OcL 104*1 _ 

oocsa CcFd GOT 31 ku.8 105.2| \ 7 13 

Save A Prosper International Ltd. 

3T. Broad SL. SL Bcf irr. Jersey 0034300] 

Ira. Gr Pd Nov. 1 1 ..(sirss 74 572} — 

P+. Fd-NOT-.11 BtSX 36U . . . — 

JDMfDta-. !I.S1’S2« _ 

ScproNOT 12 piai-ty nJB . ... — 

Dcalinss Monday, i Dealing Wet 

Schlesinger Fnd. Mgrs. (Jersey) Ltd. 
P.O Bra 1U7.SL Heller, Jersey. 053427311 
IBHRULM Jersey 0000 10601,..,. I — 

InLFd Lux club's BLM.78 102f)-003| — 

J. Henry Schroder Wagg & Go. Ltd. 
120.Otoeroidc.EC2i 01-5884000 

ChsrtdNOT-.il J StSaOJQ ) .... | 372 

-rrafauar-nn. ai _j SDF78.91 I J — 

Asian Fd. Nov. ft (ttaLM UJ1| | 36 

Singer & Fried lander Ldn. Agents 
20.1 reinon 5T..ECC 01-2489648 

Ddmfnmft |mQiK aiOJ+fljei 60* 

Ttfaro TW. OcL 31 — I 523.82 | ... | 25Z 

Slater Walker In*. Co. (CJ.) Ltd. 

2. Grange Pi are. ft Prtvr Prat, Guerrocy. 
Worldwide Oct 31... | • 650 | +02] 3.50 

'Slater Walker (Jersey) 

ty*. Clwch SL, Ul 1 Idler. Jcricy 0SM373H1 

Growth I m-*«L 122*4 2469) -LO 2» 

lira] Fd _ _ pa 6S.fl +0.? 270 

Jenry Encnty Tsi _.ll264 225 5) +2 6 LbO 

Yaluc to Ncv. 7. Next deaUre dole Nov. 17 


Target Trust Mgrs. (Caymaci Ltd. 

PO Brtx 710. Grand Gorman, rarman It 
Tin. OiTahnn! Cs> 1H>52* 055U .. | — 

Price an Not- 12. Nrxl dculln« ifa- Not-. ID. 

Tehyo Pacific Holdings N.V. 

Intiinla i t aa eme nt ft. N.V. Oiiraraa. 

NAV per Hhare Not-. 10 SHSIL2B. 
Tokyo Pacific Hidgs. (Seaboard) N.V. 
Infinity Management Oa N.V., Qaracoa 
NAV nr (share Nov. 10 SUte? 80 
Triumph Oceanic InL Fnd. Mgrs. - 
8. Church SL.SLHdla. Jersey OS343S5U 

International Fnd . 129 6 3L2rf +0 II 510 

■AaatNov MltoXts1lb.dtyNOT-.21 

Tyndall Group* §272 32241 

Hamilton, Bermuda, & SI. Hciur, J-crxcy. 
O’BCMDU.Nnv 12.Kl<5U2 LIT .... 600 

Ctero Acc Nm-.IS. SL’5L«6 151 fa 00 

OiSk -DisLNox.a. £7 05 7 *5 fan 

O.HjirA«.Nuv.5_ t9*0 9.C5 fa 00 

3-Wtylm.nri.23.. sua.22 _ 

Int MKif-dOtt.31.IS34 I76| — 

Untied States Tst. Inti. Adr. Co, .' 
14. Rue Aldrinsa, Lusmibrurt 
USTsLInt Fud.- | $1151202 j+002( 100 
NaaMOvtoucNcv 13 
S. G. Warburg & Co. Ltd. 

30. Gmhm Street. EC2 016004553 

On- Bnd Nm-. 13... | SUSSJ8 |+0 OSI — 
Energy! m Nor. IS .. 51432*3 Ud M — . 
GrthftlFd OcL 3l| 5TS649 | J -- 

Warburg Invest. Mngt. Jrsy. Ltd- ' 

8 Church SL 9 Hdier. J*y, CL 0534 23611 
CMF LidOrt. 30 17518 U2§ .... — 

OUT Ud Ort. 30 C979 tn raj . _ 

MrtBbTAOct.IS. E9JS 9*3.... 

TMTOcLB Sltota IB jjl _ 

TMT Ud Ort 0 -...[OD.40 2067] ....J — 

World Wide Growth Management^ 

Ida. Boulrtan) Hey id, LuxcndmirK. 

Worid wide Gth. Pdf SU5W.92 ]+0*2] 


NOTES 


* c* taelurtc $ premium, where 
anjicalfc ami arc In pence nnloa oUictuim- 
tnKcrtcd Yields OTbowji la I am rulumnl allow 


roraliarylrr. h Durrihutton tree id UK loo. 

* Inclsdn all nrcxun oiccut 
age nfa txa nuUMiai y Offered price imluda 
*! . Hj * 1 *? tf bauKhl Ihrmifih naums 

* * Net "f tax onrrnltyed 
*»“««^bkliMted by#. 9 Guernsey 

Sane? tESF**- * 
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THE JOBS COLUMN 



headed for limbo 


BY MICHAEL DIXON 


HERE IS a question to mark the or prohibitively expensive, that I let it be thought that they quarters medical coordinator in 
first Monday under the Employ- multi-national companies need- alone are being driven into the die Department of Health and 
ment Protection Act. How is it ing to remain competitive have zombie-making business. “There Social Security in London, 
that senior executives in British found a cruel hut fairly effeo are other examples," one of Tasks indude close working 
Bail are currently going through tive way round the ban. They them told me the other day. with the new Central Committee 
tiie torment of nominating up move the unwanted people into " Just look at local authorities; on Blood Transfusion and for- 
to 20 per cent, of their a special room with a guard some of them are in the same mulating national policy for the 
managerial and administrative a t the door to prevent any work situation.” supply and distribution of blood 

staff for redundancy, without from setting in there. Then r wonder on what mounds an i!^!? od Products, 
smng » penny? the tamb-nrtddtei in the & l While application forma to r 

Answer, because there is a room are continually reminded FumJ might justify this parti cu- tJ* £11,850— can be 

“tradition” in British Bail that that, should they at any time iar fonnof investment obtained from the above 

people may be made redundant prefer actually to do something . V/WTW/ . «J|r«se* quoting reference 

only “within the organisation.” f Dr a living, the company will A «. Y ®V2P chartered account- s/9170, further information can 
Instead of being obliged to look b e delighted to release them. 101 wit “ *” g commercial be gained by telephoning Dr. N. 
for work elsewhere; the 8,000 But * far „ x "miliar company experience is wanted Holliday .at 01-407 5522, exten- 
or so staff affected by the cur- BriSh Rai?«eSvS^ b -^- the Y f U ^P ? ea T?* 6 * sub- sion 6SS0 - 
rent exercise will be placed into * d worrying over their sldiary °£ *** Imperial Foods The second from the CSD is 
limbo within BR, where they 8 ^ Pm M leper’s job in the Depart- 

wiU remain unproductive^ until rcduimancT lists are 0JS- Wlth responsibilities extending ment of Greek and Roman 
natural wastage allows them to f°uxaged “J to overseas branches, the new- Antiquities at the British 

be drawn back into a working incentive to leave. Instead the comer will be responsible to Museum in London. Candidates 
office. In the meantime, of executives have their normal the financial director. Salary need high academic standing in 
course, British Rail — or a com- wor ^ searching for ways of will be around £6.500. Inquiries tile field and administrative 
bi nation of the railway-user and cutting costs compounded by to Stuart Adamson of the con- s kill _ Practical experience of 
the taxpayer — will continue to tiie extra task of finding the suJtants Grosvenor Stewart (1 museum work, while not essen- 
pay them zombies suitably trivial things The Churchyard, HItcbin, Hert- tial. would be an advantage Age 

Perhaps this practice of turn- to do - fordshire SG5 lHR-^telephone 35-55. Starting salary £9,060. 

ing people into zombies may The BR type of exercise does 54156). Inquiries to the CSD, quoting 

spread to private enterprise as have certain advantages. It NOW for a pair being offered reference G/91S9. 
our ben evo Lieut— but befuddled keeps the zombies out of the through the Civil Service Com- FINALLY, through Professional 
State goes on acting out its unemployment statistics and it mission. Its address is Alencon and Executive Recruitment, the 
paternalistic fantasy that an keeps them in membership of Link, Basingstoke, Hants RG21 Leeds carton maker and printer, 
essential part of modernising a union: in this case, I'm told, ijb and the telephone number Thomas Waide and Sons, is 
the economy is the general the Transport Salaried Staffs’ j s Basingstoke 6855L There is seeking an experienced works 
imposition of Civil Service Association. ^ - also an answering service for manager. The aim is that the 

levels of security of tenure, if On the other hand, it is well inquiries on 01-839 1992. recruit should earn a Board seat 

not always Civil Service levels known that enforced idleness The first of the two is for a within two years. Age range 
of pay. tends to destroy individual medical practitioner, registered 30-50. Salary around £6,000. 

After all, one hears from human being's self-respect. i n the UJC. and experienced in Car. Those interested should 

other countries where dismis- The British Rail executives, the area of blood transfusion, to telephone Brenda .Riley at Leeds 
sing people is either impossible by the way, would be resentful if take the new position of head- 445131, extension 16. 


LEGAL NOTICES 


Kb. 003602 of 1915 

In fta HIGH CO CRT OF JUSTICE 
Chancery Division Comuaaies Cour t, In 
fte Matter oT CHERUBUiA LIMI TED 
and in the MATTER of THE COMPANIES 
ACT. 1948. 

NOTICE IS HEREBY GIVEN Out a 
Petition for UK Windino-Op of tBe above- 
named Company Dr fta Hum Cam of 
Justice was. on the 5£H day of November 
1975, prtfsecimi to Qu> said Conn by Che 
COMMISSIONERS OF CUSTOMS AND 
EXCISE of King's Beam H orae . 394L 
Mark Lane. London. ECSR THE. And 
tlroi the said Petition la directed to be 
beard before me Com airline at Uk 
noyal Courts of Justice. Suaud, London. 
WC2A "LL, on the fib day of December. 
1975. and any creditor or contribu- 
tory of the said Company desirous 
tn support or oppose the making of an 
Order on the said Petition gray appear 
at the time ol bearing in person or by 
bis Counsel for that porpose: and a copy 
of the Petition will be furnished by the 
undersigned to any creditor or contrfto- 
lor? of the said Company rewiring sneb 
cOPF on payment of the regulated 
charge for the same. 

C. KRIKO RIAN. 

King's Beam House. 

33-41. Mark Lan e. 

London. ECSR THE. 

Solicitor to the Petitioners. 

NOTE.— Any person who intends to 
appear on Ur? bearing of tbe said Peti- 
tion must serve on. or seal by post to. 
the above-named notice In writ Ion of his 
i ntetuon so to do. The notice must state 
the umc and address of the person, or. 
if a giro, tbe name and address of tbe 
firm, and most be signed by the person 
or firm, or his or their Soiicfrar (If 
any). and must be served, or. If posted, 
must be Sent by post in snfflaem time 
lo reach the above-named not later Uun 
4 o'clock in the afternoon of the 5th 
day of December. 1375. 


NO. 003695 Of 1*15 

a the HIGH COURT OF JUSTICE; 


BANKING AND INSURANCE OPPORTUNITIES 


MARINE BROKER — PARIS 


AGE 25-30 


SALARY to £8,000 


Our client, a leading French Insurance Broker, requires an experienced Marine Broker. The 
Company has a very substantial diversified account and dose connections with an International 
Lloyd's Broker. 

The appointment is as Assistant to the Director in charge of the Marine Department He will 
be involved primarily as a producer, dealing with Hull and Cargo Risks. Underwriting experience 
would be useful, as the Company acts as Underwriting Agents, requiring the knowledge and 
judgment to assess rates. Claims experience would also be useful. 

This is an attractive long term appointment with considerable scope for the_ man with ability, 
determination and the will to succeed. Lloyd's experience is essential and ideally might have 
been on a Box. A prerequisite h fluent French both spoken and written. Fringe benefits are 
attractive and the salary could be as high as £6.000 (equivalent Fr. Fes) for an outstanding 
candidate. 


Please write or telephone G. A. White, Managing Director. 



WHITE MAUD AND WARNER LTD. 


Mariner House - Pepys Street 
London ■ EC3N 4DB ■ Tel. 01 481 8141 


CREDIT ANALYSTS 


required for Inti. Banks. Salary 
range £3,750 to £6,000. If you have 
£ lendings/ECGD or U.S. bank exp. 
call iK— 


B-5.fi. BANKING DIVISION, 
131, Caiman St.. E.G4. or 
phone 01-623 7317 


ASST. STERLING DEALER. 20-23. with 
good prev. exp. £2300.£3.ooo. Call 
Della Franklin Alangate Banking Dir. 
240 6071. 


EDUCATIONAL 


Jonathan Wren Banking Appoints) ent$ 

The personnel consultancy dealing exclusively with the banking profession 


SENIOR CREDIT OFFICER c. £7,000 


The well eitablfehed U.K. merchant banking mbiidiary of a major U.S. bank requires a senior credit 
officer to contribute to to growing activities in multinational corporate lending.. The successfnl 
candidate should have the following qualifications: — 

1) . Professional experience in Eurocurrency lending with previous formal credit and balance sheet 

analysis training. 

2) . Potential for progress to a position involving contact with corporate customers at highest lave). 

3) . Preferably aged U-32. 

Fluency in French, German or 5psnish would be an advantage. 

Salary is negotiable up to £7,000 p.a. and there is an excellent range of fringe benefits. - 
Please telephone Leslie Squires on 01-623 5051 


Jonathan Wren & Go.Ltd.sl 5 Fish Street Hiii, London, EG3R6BP 


LOANS OFFICER 


HUNGARIAN INTERNATIONAL 
BANK LIMITED 


This is an ideal opportunity for the right person to work jn 
the world of international banking and to gain a foothold in 
a growing and important area of tile bank's operations. 

The job is located in the City and its main aspects will be 
assessing international lending situations, drafting and vetting 
loan documentation, collecting economic and financial statistics 
and generally helping administer the department. Career 
prospects are excellent. 

The man or woman appointed will work closely with the 
Manager of the department, will most probably have completed 
a formal training in accountancy, law, economics or related 
fields, and will have worked for two or three years in a 
business environment. Candidates with or without banking 
experience will be considered. Age range is likely to be 
between 24-30 years. 

A fully competitive salary is negotiable. 

Please reply enclosing curriculum vitae to: 

J. A. G. Wilson. 

Managing Director. 

Hungarian International Bank Ltd.. 

Princes House, 

95 Gresham Street 

London EC2V 7NE. 


COMPANY 

NOTICES 


COMPANY NOTICES 


german government international 

55% LOAN 1930 (YOUNG LOAN) 
CONVERSION BONDS 


Thf Trustee has informed ft? Bonk of England that it is necessary » 
adjust thu animus payable in respect oi ihc coupons and bonds due on or 
alter th? 1 st Uvccuber 1967 In accordance with the provisions of the London 
Agreement on German External Debts ol the 27th February 1363 [Annex 1, 
Paragraph 2te»j. 


The Trance has advised the Bank of England (hat the question of the 
applies tiiio of Hu- excliaru;.* guarantee In the case of the revaluations of the 
DeuiKdH-tnarfe of March l9o! and October i960 and of subsequent currency 
a«UiK>m>nt< remains unsettle... Tho rtshts of the bondholders until regard 
u fta; matter, there fore, remain res-rved. irrespective of whether fte 
coanoni niaiunns on or a:;<?r the 1st Juno 1 SG 1 ore* presented tor payment 
or tHU. and coil, •cum aacnts should retain details of tho holders Of Conversion 
Bonds on whose bchill coupons are loosed. 

Coupon No, « 

Tbe Goti-raor and Company of fte Bank of England announce, therefore, 
that Coupon N'o. « dun on Uu> 1st December 1973 to respect ol six months' 
interest an the Conversion Bonds of The above-mentioned Loan will be paid at 
the decimal vqnlvalr-it of the adjusted rale, which has been In force stare 
the ISttt November 1JV7, under the provisions of paragraph 3<d' of the Offer 
Oflhe Federal Republic of Germany dated the 3ia March 1954. subject (0 
mRA*r rowible adjustment at a later date. Accordingly, the rales applicable 
to moron will be m follows. 


CONVERSION BONDS 


Nominal Amount af 

Coupon 

£:]a:«a> 

113:15'-— 

CTilfl:— 


Actual Amount at which 

coupon is payable 
£06 
£33.61 
£43.63 


MOTE: — Collect! ns Agents ahould retain details or the hold ■ 
Bonds on whose behalf coupons are tatted. 

-Sank of England, 
lift November 1073. 


UNILEVER LIMITED 


NOTICE IS HEREBY GIVEN that 
rcu.urjUon of transte"-! ol thv 
Ordinary Shares In 'ho Cemoany. wilt 
be suspended for one day only an 
the 1 2th December. 1075 for the wc- 
narxV.cn of dividend warrants parable 
on the 2nd January. 1976 and that 
transfers of Ordinary Shares todoed 
after me close of business on the 
tlth December, 197S trill be registered 
e» dividend. 

3y Order of the Board. 

H. A. HCLME5- 

Secretarv. 

Port Suctight. 

Wirral. 

Merseyside. 

12th November. 1075. 


N.B. In accordance with the current 
procedure of The Stock Exchange. 
London, the 25P Ordinary Shares In 
Unilever Limited will be Quoted ex 
dividend on 1st December 1975. 


American Shares each representing 
four 2Sp Ordinary Shares In 
Unilever Limited 

The Agreement between Irving Trust 
Company, New York (Irvingi and 
National Westminster Bank Limited, 
London. .NATWESTi governing the 
Issue bv Irv.ng of Depositary Receipts 
lor me above American Shares against 
the deposit with NATWEST ol 25n 
Ordinary Sham In Unilever Limited 
provides that if e* dividend shares are 
tendered to NATWEST for deposit on 
or before me record date fixed bv 
Irvine for payment o( a dividend on 
the American Shores. NATWEST shall 
defer accepting them until after aura 
record date. 

The retard date fixed tor the Intarlm 
payment ror 1975 on the- American 
Shares Is 1 Oth December. 1975- 


Going to 
Germany ? 


We can loach you German quickly 
and efficiently with our audio- visual 
intensive courses, individually pre- 
pared and held on your own premises. 

For details please contact 


ML ML WOLF or 
S. A. KAUFMANN 
Intensive German Enterprise 
43 Prtory Road. London, N.WJi 
Tel.: 624 6717 


No. 003347 Of 1975 

In the HIGH COURT OF JUSTICE 
Chance IT Division Companies Court. In. 
the Manor of SHANNON AND BARRY 
CONTRACTORS LIMITED and in fte 
Matter of the Companies Act. 1949- 

NOTICE IS HEREBY GIVEN that a 
Pennon for the Winding-lip of fte abose- 
namod Company by the High Conn of 
Justice was. on the Rh day of October. 
1975. presented to the said Court by 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE of King's Beam Horae, 
39-41 Mark Lane. London. ECSR THE. 
and that the said Petition Is directed, 
to be heard before the Court sating at 
the Royal Courts of Justice, Strand. 
London. WC3A ILL. on the 1st day of 
December 1975, and any creditor or con- 
tributory of the said company desirous 
to support or oppose the malting of on 
Order on the aiid Petition may appear 
-it rile time of heating In person or by 
his Counsel tor that purpose: and a copy 
of the Petition bill be furnished by the 
undersigned to any creditor or contribu-'] 
tory of the Said Company returning such 
copy on payment of the regulated charge 
for the same. 

G. KRIKO RIAN. 

King's Beam House. 

39-41, Mark Lane. 

London. EC3R THE. 

Solicitor to the Petitioners. 

NOTE. — Any person who intends to 
appear on the beanos of the said Peti- 
tion must serve on, or send hy post to. 
the above-named notice in writing of his 
intention so to do. The notice must 
state the name and address of the per- 
son. or. If a firm, the name and address 
of the firm, and must be signed by the 
person or firm, or his or their Solicitor 
ilf any >. and must be served or. If 
posted, must be sent by post in sufficient 
time to reach the above-named not later 
than 4.00 o'clock in tbe afternoon of 
tbe 28th day of November 1073. 


Chancery Division Companies Court, in 
the Matter of LEANBANE TRANSPORT 
LIMITED and in the Manor of the I 
Companies Act. 1948. 

NOTICE IS HEREBY GIVEN that a| 
Petition for tbe. Winding us of the above- 
named Company by the High Court of 
Justin was on the iffth day of November 
1973. presented to the said Court by 
MY HILL BUILDERS (a firm) of Foundry 
Worts. Foulshan. in the County of 
Norfolk, and that the said Petition b 
directed to be beard before the Coon 
p ining at me Royal Courts of Justice, 
strand. London WC2A ILL on the 8ft day 
of December 1975. and any creditor or 
coamboiory of fte said Company doslfom 
to support or oppose the making of an 
Order on the said Petition may appear 
at fte time of hearing. In person or by 
his counsel, lor that purpose: and a copy 
of fte Petition win be furnished hr the 
undersigned to any creditor or contTtbii- 
rory of the saM Company recairiojt saeb 
copy on payment af the regulated charge 
for the same. 

TURNER PEACOCK. 

1 Raymond Bnlhllnga, 

Gray's Inn. 

London WC1R 4DN. 

Solicitors for the Petitioner. 

NOTE.— Any person who intends to 
appear on the hearing of the satt Petition 
must serve on. or send by poet to. the 
above-named notice la writing of Us 
Intention so to do. Tbe notice most state 
the name and address of the person, or. 
U a firm, the name and address of tbe 
firm and must be signed by tbe person 
or firm, or his or their solicitor (if any) 
and must be served, or. if posted, must 
be sent by prat in sufficient time to 
reach the above-named not later than 
four o'clock In the afternoon or the 
5th day ot December 1976. 


CLUBS 


EVE. 1i39 Resent 5L 737 0357. A la carte 
or All-In Mhiu. Spectacular Floor Shows 
plus the rhythm of Los Vera Crnz and 
music qt Johnny Hawfcesworth A Friends. 


GARGOYLE. 69. Dean St.. London. W.l. 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 

Show at midnight end 1 a.m. Hostesses. 
Monday- Friday. Closed Sets. 437 6436. 


THE GASLIGHT. Tonight — A Gentle- 
man's Club. For your personal pleasure 
and discreet entertaining. Good com-*| 
Piny-— Irfendlv service at sensible prices. 
No membership required for out of town 
or overseas visitors. 4. Duke ol York 
■ Street. W.l. Rcservutfons 734 1D71 day- 
time. 93D 1648 after 8 p.m. 


NO. 093839 of 1975 

In the HIGH COURT OF JUSTICE 
Chancery Division companies Court. In 
tho Matter of S. AND J. (MEN'S 
SHOPS) LIMITED and in Are Matter of 
the Companies Act. 1943. 

NOTICE IS HEREBY GIVEN that 
Petition for the Winding-Up of tbe 
above-named Company, by the High 
Court of Justice was. on fte 5th day 
of November 1975. presented to the said 
Court by THE COMMISSIONERS OF 
CUSTOMS AND EXCISE of King's Beam 
House. 39-41. Mark Lane. London. EC3R 
THE and that the said Petition is 
directed to be heard before the Court 
sitting at the Royal Courts of Jcstice, 
Strand. London. WdA 2LL on the 8th 
diy of December 1975. and any creditor 
. or contributory of the said Company 
i desirous to support or oppose the making 
' of an Order on the said Petition may 
appear at the time of bearing in person 
or by his Counsel for that purpose; and 
a copy of the Petition will be furnished 
by the undersigned to any creditor or 
contributory of tbe aaid Company 
requiring such copy on payment of fte 
regulated charge for the same. 

C. KRIKO RIAN. 

King's Ream House, 

39-41. Mark Lane. 

London, F1C3R THE. 

Solicitor to the Petitioners. 

NOTE.— Any person who Intends to 
appear on the hearing of the said Peti- 
tion must serve on. or send by post to. 
rile above-named notice in writing of Us 
'mention so to do. Tbe notice must 
state the name and address of tbe Per- 
son or. if a Ann, the name and address 
of fte firm, and must be signed hy the 
person or firm, or his or their Solicitor 
'If onyi and must be served, or. if 
posted, must be sent by post In sufficient 
time to reach the above-named not later 
•han 4 o’clock in tbe afternoon of the 
itfa day of December, 197?. 


NO. 003B96 of 19 <5 
In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter o f BE ADLE PROPERTY 
HOLDINGS LIMITED and In the Matter 
ot the Companies Act. 1949 
NOTICE IS HEREBY GIVEN that 
Petition for the Winding up of the above- 
named Company by the High Court of 
Justice was an the 10th day of November 
1975. presented lo the said Conn by 
FOX ft SONS, a firm, of 44/53 Old Christ- 
church Road. Bournemouth BH1 1LN. and 
that the said Petition Is directed to be 
heard before the Coon sitting at tbe 
Roval Courts of Justice, Strand. London 
WQA 2 LX. on the »h day of December 
1973. and any creditor or contrihofory 
Of the said Company desirous to support 
or appose the making of an Order on 
the said Petition may - appear at the 
time of hearing In person or by his 
counsel for that purpose: and a copy, of 
the Petition trill be furnished by the 
undersigned to any creditor or contribu- 
tory of the sahf Company requiring snch 
copy on payment of the regulated charge 
for fte same. 

TURNER PEACOCK. 

1 Raymond Buildings, 

Cray's Inn. 

London WC1R 5B.T. 

Solicitors for the Petitioner. 
NOTE.— Any person who intends to 
appear on the hearing of the said Petition 
must serve on. or send by post to. the 
above-named notice in writing of his 
Intention so to do. The notice must state 
the name and address or fte person, or, 
if a Arm. the name and address of the 
firm and most be signed by the person 
or firm, or his or their solicitor <1/ any' 
and must be served, or, if posted, most 
be sent by post in sufficient lime to 
reach the above-named not later than 
fear o'clock In the afternoon of the 
9th day of December 1975. 


COMPANY NOTICES 


UNILEVER N.Y. 


CERTIFICATES FOR ORDINARY 
SULSHASES OF FL.12 ISSUED BY 
N.V. N6DERLANMCH AOMIN1- 
STRAT1E- EN TRUSTKANTOOR 

NOTICE IS HEREBY GIVEN Chat 
the REGISTER of Certiacstcs for 
Ordlnarv Sub-Stures regincrvd In Uw 
name of Midland Bank Executor «nd 
T rostra Comtuiw Limited, new Mid. 
taM Bank Trust Company Limited, will 
be CLOSED from 5th December. 1975 
to 7 7th December. 1-975 both dates 
inclusive. 


Exchanges of Bearer Certificates and 
Umlever N.V. New York Shares for 
Sub-Snare Certificates and vke versa 
after the close of business on the 
4 ui Doc e mb e -. 1975 will be on " Ex 
Dividend ” basis. 


N.V. NESERLANDSCH ADMINI- 
STRATE- EN TRUSTKANTOOR 


Lee don Transfer OAnr. 
Unilever House. 
Bladcfnars. 

Lender.. EC4P 480. 
IStii November. 1975. 


EDGAR ALLEN, 
BALFOUR LIMITED 


Notice ii hereby given that the 
Regimen of Holder* of tbe 7J‘ 
Debenture Stock I9B7/92 will be 
doted from the 27th to 30th Novem- 
ber 197S Inclusive, for the purpoin 
of preparing Interest Warnna for 
fte half year to tho 30th November 
1975. 

By Order of the Bond 
G. a. WOOSFf. 
Group Secretary. 

Sheffield Road. 

JheffieM. S9 IRA. 


THE MESSINA (TRANSVAAL) DEVELOPMENT 
COMPANY UNITED 

(Incorporated In the Republic of South Africa) 


DECLARATION OF DIVIDEND 

Notice Ic hereby given that Dividend No. 51 or 20 cents per unit ol stock 
has been declared payable to Stockholders registered In the books ol the 
company at Close of business on Friday, 28 November 1975. , 

The dividend has been declared In the currency of the Republic at South 
Africa and warrants in payment will be posted Irom Johannesburg and London 
on or about 19 December 1975. Dividends payable Irom the London Office wMl 
be paid In British currency at the rate of exchanoe ruling on 29 November 1978. 

South African Non-Resident shareholders; Tax at the raw d 4.668% will 
be ddeducted irom dividends due to shareholders whose j dr esses In the snare 

register are outside the Republic- . . . , , __ 

The transfer books and regis t er of Members will be dosed from 29 

November to 5 December 1975 both dav* Inclusive. 


COMPANY 
For tho vesr 


AUDITED INCOME STATEMENT 


30 9.74. 
6.535 


30.9.75 

1508) 


RODO'S 


GROUP 
For the year 


Profit from Miring 

Deduct Prospecting *ud _ 

Exploration on mining prelects 
writttn off 


30.9.75 

10.103 


30.9.74 

36.238 


4.922 

11.904) 

4.922 

9.SS0 

If .904) 
7.168 

216 

170 

14.698 

3-363 

5.4 34 
937 

11.335 

4.497 

11.335 

>1013 

4.497 

324 

11.254 

4.821 

6,510 

4.724 

3.797 

1.024 

11.234 

4.8Z1 

104 

41 

60 

35 


Profit from Industry (after 
depredation) 


Income from subsidiary companies 
Interest incti. dividends and 
other Income less sundry 
expenditure 


Profit before taxation 
Taxation 


Profit after taxation 
Outside shareholders' Interest In 
subsidiary companies' profits 


Profit attributable to holding 
company 

Exceptional Items 


Dividend Nos. 50 and 51 
Transfer to re s erve s 


Cents per share 
Earnings 


MINING RESULTS 


Ore milled (OOO's) 


Recoverable copper 


Cooper production and sales 
Production unci tiding purchases) 


Average copper price per ton 


8,280 

34.259 

11.563 

8.101 

19.843 

31 

42.360 

(3.0651 

12.664) 

16.809 

5.4B2 

39.696 

12.6BB 

11.327 

27.008 

4.153 

8.057 

7.174 

560 

18.951 

914 

7,734 

1S.BSS 

3.797 

3,937 

6.510 

13.355 

7.734 

19.BG5 

B6 

175 

35 

60 

GROUP 

For tin, year 
30.9.75 30.9.74 

(Tons) iTons) 

4.081 4.194 

40.343 

41.012 

49-304 

47.417 

45.409 

47.534 

R 852 

R1.478 


Net Capital Expenditure 


(RCOO'SI 

2.696 


IHOOO'S) 

2,461 


Report and Accounts for the financial year ended 30 September 1975 will 
bo drculaed to members on or about 12 December 1975. and tho Annual 
General Meeting will be held on 22 January 197E in Johannesburg. 

By Order of the Board, 

THE MESSINA (TRANSVAAL) DEVELOPMENT COMPANY LIMITED, 

S. H. VERRALL. 

* London secretary. 


Hoad OncK Main Central, enr. Main & Clod Streets. Johannesburg. 
London Offices 29130 St. James’s Street. London 5W1A 1KB. 
Tnariw DAobi 28 Harrison Street. Johannesburg. 


S Greencoat Place. London SVHP ipl. 

London 

13 November 1975. 


NO. 003897 or 1975 
In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter or M OUNTS ROOKE PROPER- 
TIES LIMITED and In tbe Matter of! 
the Companies Act, 1948. 

NOTICE IS HEREBY GIVEN Out a 
Petition for the Winding on of the above- 
named Company by the High Court of 
Justice was on the 10th day of November 
1975. presented to the said Court by 
PIPER WH ALLEY ft PARTNERS of 
Herlngham House. 39 London Road South. 
Lowestoft, and that tbe said Petition is 
directed to be beard before tbe Court 
sirring at the Royal Courts of Justice. 
Strand. London WCSA 3LL an tbe Sth day 
of December 1973. and any creditor or 
contributory of the said Company d outruns 
to support or oppose the making of an 
Order on the said Petition may appear 
at tbe time of hearing, in person or by 
hia counsel, for that purpose: and a copy 
of the Petition will be fonddhed by the 
undersigned to any -creditor or contribu- 
tory of the said Company requiring snch 
copy on payment of the regulated charge 
for the same. 

TURNER PEACOCK, 
l Raymond Buildings, 

Gray's Inn. 

London WCIR 5BJ. 

Solicitors for the Petitioner. 
NOTE.— Any person who intends to : 
appear on fte bearing of the said Petition 
must serve on. or sond by post to, the 
above-named notice In writing of hia 
Intention so to do. The notice most state 
the name and address of the person, or. 

If a firm, the name and address or the 
firm and most be signed by the person 
or firm, or bis or their solicitor Mf any) 
and must be served, or. If posted, must 
be sent by post in sufficient time to 
reach the above-named not later than 
four o'clock In (be afternoon ot the 
Sth day of December 1975. 


WHtTBREAB ft COMPANY UMITCO 


NOTICE IS HEREBY GIVEN that the 
REGISTERS 0> the 'A' end V Ordinary 
Snare*, will tx> CLOSED from -2nd ro 16tii 
Graemticr. 1975. Ootn navs Inclusive, lor 
preparation u tho Interim Dividend in 
resooct of Me oerlud ending 2AUi Foartnry. 
1975. NtUli on Sth January 1976. 


Brewery. 

Chijwmi street. 

. London, t.c.i . 
14Bi November, 1975. 


SwtfcefY- 


THE BIRMINGHAM MINT LTD. 


NOTICE is HEREBY GIVEN that a 
Dividend of 2,1 p net on tbe £1 Pvcler- 
eney .Shares in respect ot the half year 
omied 30th Scotcmbcr. 1975 and an 
Interim Dividend or 1.1 to not on the £S| 
Ordinary Shares will bo paid 


S& 


j an uarr. _197fi to all Preference and 


irdlnarv 5harvhoM«ra mistered at the 
v* irate c« on Monday. 24th 

November. 1 975. 

By Coder of the Board. 

A. SINGER. 

-Secretary. 


No. 003SW of 1875 
In the HIGH COURT OF JUSTICE i 
Chancery Division Companies Conn. In 
the Matter of EAST ERN BAY GASES 
f REFILLS) LIMITED and !q tbe Matter 
of fte Companies Act, 1948. 

NOTICE IS HEREBY GIVEN that 
Petition for fte Winding np of fte above- 
named Company by the High Court of 
Justice was on the 3 1st day of October 
1975, presented lo fte said Conn by 
CALOR GAS LIMITED whose registered 
office is situate at Kent House. Telegraph 
Street. London. E.CJL and that fte aaid 
Petition Is directed to be heard before 
tbe Coon sifting at tbe Royal Courts of 
Justice. Strand. London WC2A ZLL. on 
fte 1st day at December 1975, and any 
creditor or contributory of the sakl Com- 
pany desirous to support or oppose the 
making of an Order on fte said Petition 
may appear at the time of hearing In 
person or by his counsel for tbar purpose: 
and a copy of the Petition will be | 
furnished by the undersigned to any 
creditor or c ontributory of the said Com- 1 
pany retmtring such copy on payment of 
the regulated ciuno lor the same. 

BTRKBECK. MONTAGU'S ft CO.. 

T St- Bride Street. 

London. ELCL4. 

Solicitors for the Petitioner. 

NOTE.— Any person who Intends to I 
appear on fte hearing of fte said Petition j 
must serve on. or send by Dost to. the I 
above-named notice In writing of bis ! 
Intention so to do. The notice must state I 
fte name and address of tbe person, or, ' 
if a firm, rhe name and address of the 
firm and must be signed by tho person 
or firm, or hia or their solicitor Of any) 
and must be served, or. if nested, must 
be sent by post in sufficient time to 
reach fte above-named not later than 
four o'clock In the afternoon of the I 
3ft day of November 1975. 


1974 R 8818 

In the HIGH COURT OP JUSTICE 
Chancery Division Liverpool District 
Registry. In the Matter of R. NADLER 
LIMITED and In the Matter ol the 
Companies Act. IMS. 

NOTICE ft HEREBY GIVEN that _ 
Petition for the winding op of the above- 
named Company by the High Court of 
Justice was an fte SIR day or November. 
1974 presented to the Court by H. ft H. 
FACTORS LIMITED whose Registered 
Office is situate at 43-88. Wellesley Road*. 
Croydon CR9 3PS in the County at 
Greater London, and that the aald 
Petition is directed tn be heard before 
the Court sitting at SL George's HaD, 
William Brwn Street. Liverpool 5 in 1 
the Metropolitan County uf Merseyside 
on the 8th day of D ecember. 1975 and 
any creditor or contributory of the said 
Company desirous to support or oppose 
the making of an Order on the said 
Petition may appear at (he n™ of 
hearing in person or by hia Counsel 
for that purpose: and a copy of the 
Petition win be furnished by the under- 
signed to any creditor or contributory 
of the said Company roanirlng such copy 
on payment of the regulated charge for 
fte same. 

BERMANS. 

Trident House. 

31-33. Dale Street. 

Liverpool, L2 2NS. 

Solicitors Tar the Petitioner. 

NOTE-— Any person who tefeddff to 
appear on fte hearing of the aaJd 
Petition must serve on or send by post 
to the above-named, notice in writing of 
his Intention so to do. The notice 
must Rate the name and address of 
Hk person or if a firm the name and 
address of the film and must bo signed 
br the person, or firm or Us or their 
Solidioc (if any) and mast be served 
or if prated, must be sent by post 
in sufficient time to reach the above- 
named not later than four o'clock in 
the afternoon of the 5th day of December 









cam 


ifus advertisement ts issued hi * 4 

\wliance ivith the regulations of '»,'}{! 
TlicStockExaidng: 

1 HE NEWHIBERNI/ 
INVESTMENT TRUS] 
LIMITED 

(Rcgisrcr«I in. Dublin No 21075) 

Authorised Share Capital 

r 48&26S in 6 per cent Convertible 
^ Redeemable Cumulative - J m 

Preference Shares oi£l each f 488,268 
in Ordinary Shares of 50p each /j l, 067, 984 

£2,000,000 £1,55632 


It! 


The Council oi Tlic Stock Bechance has 
admitted the 4S&268 6 per cent Convertible Redeem- 
able Cumulative Preference Shares of £l each to the 
Official List. These Shares have been issued in 
substitution for the 5 per cent Convertible Unsecured 
Loan Stock 1992/97 ofThc New Hibernia Investment 
Trust Limited. 

Particulars of the Convertible Preference 
Shares have been circulated in the Extel aud Moodies 
Statistical Services and copies may be obtained during 
usual business hours on any weekday (Saturdays ex- 
cepted) up to and including 1st December, 1975 &ora> 
Capel-Cure Mvers Limited 
Bath House, Holbom Viaduct, London EC1A 2HU 
and 

McGmn.FitzGerald, Roche & Dudley 
51/52 Fitzwilliam Square, Dublin 2 * 


COPENHAGEN, THE 17th NOVEMBER, 1975 


AKTI ESELSK ABET 

KJ0BENHAVNS HANDE LSBANJ 

(COPENHAGEN HANDELSBANK) 


hereby calls in all existing share certificates 
for exchange for new share certificates. 


The exchange will take place at the Bank's 
Head Office at No. 2 Holmens Kanal, 

1091 Copenhagen K, Denmark. 

The numbers of existing share certificates 
must be listed on special forms obtainable 
from N. M. Rothschild & Sons Ltd., 

New Court, St. Swi thin's Lane, London 
EC4P 4DU. These forms, accompanied by 
the -share certificates, coupons for 1975, and 
talons, should then be forwarded to the Bank 


AKTIE5EL6KABET 

KJ0BENHAVNS HANDELSBANE 

(COPENHAGEN HANDELSBANK] 



Shellabear 

Price 


The Unaudited Group 1975 Interim Results are as folio* 

Six Month: 


Ended 30th Ji 


1975 


Group Turnover 

Group Profit before Taxation 
Taxation 

Group Profit after Taxation 
Interim Dividend 
Retained Earnings 
Earnings per 25p 
Ordinary Share 


£'000 

4,162 


Ii 

£*( 

2,1 


219 

(114) 


105 

26 


79 


3.50p I] 


* 


Interim Dividend of 0.875p per Share to be paic 
7th January, 1 976. 


* 


* 


Effects of economic recession now being felt 

Second half year's profits must not be assumed « 
proportionately higher as in previous years. 

Board intend to recommend maximum permitted drvk 
for 1 975, provided liquidity remains strong. 

P. M. C. Price (Chaim 


SHELLABEAR PRICE (HOLDINGS) LTD., ... 
AUCKLAND HOUSE, NEW ZEALAND AVENUEr 
WALTON-ON-THAMES, SURREY 


CIVIL ENGINEERING CONTRACTORS 


COMPANY announcement 


ELAJNDSRAND GOLD MININ* 

COMPANY LIMITED 


( Incorporated in the Republic of South Africa) 


OFFER OF 20 000000 SHARES 


The Board of Directors announces that of Uie 200001 
shares offered, at a price of R3.00 per share, to the pera 
and companies set out in this company’s prospectus » 
24th September 1975, subscriptions have been received i - 
approximately 107.98 per cent, comprising 99.61 per O 
through the exercise of rights and 8.35 per cent by way 
applications for excess shares. 


The Board has decided that applications for excess star 

received from the members of the undermentioned parti. 

paring companies will be met to the extent of the percents 
set out below, being In each case the percentage which t. 
available shares not taken up as of right bears to the e*® 
applications received. Fractions of shares arising from t 
application of such percentages to individual applications 1 
excess shares will not be taken into account: such fractJo- 
wiil be aggregated and subscribed for by the underwrite 


Company 
Western Deep Levels Limited 
Western Ultra Deep Levels Limited 
Wltwatersrand Deep Limited 


Percentage of e«h ' 
excess application 
to be accepted 
3,52618 
4.09052 
11.98256 


The offer dosed on 7fh November 1975- Certificate* 
respect of shares, and refund cheques in respect v 
proportions of excess applications which cannot be ** . 

terms of the above arrangements, will be posted to appucan.. 
on or about 28th November 1975. 


Johannesburg. 

1 4fh November, 1375. 
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. he Financial Times Monday November 17, 1975 

l Omid financial strength 
ijjt Scottish Property 


Nil 


\«LANCE sheet of Scottish 
litaii Property . Company 
>?h (■ position of ‘'sound finan- 
\i|r; mgth" and hank: faculties 
; ; s of £Sra. are readily avail- 
required, according to Mr. 

. Valton, chairman, in his 
statement 

reviews now being agreed 
■ery satisfactory increases” 
ne and the completion of 
terelcpmentsorer the nest 
ars will further enhance 
p revenue. There will be a 
nnual growth over the next 
•s even taken at to-dav’s 
rents, be says. By the mid 
& increases should amount 
>roximate}y £L23m. per 
bringing the income from 
;ent portfolio to &n amount 
ss of £4.5m. subject to no 
ilng adverse legislation or. 
«• 

' confident that the com- 
- ill be able to pay for the 
ading August 15, 1976, a 

rate of dividend on the 
apital as increased by the 
. d capitalisation issue — 
i- net— the - maximum 

li rectors “will continue to 
•their policy of acquiring 
e property investments to 
expansion.*' 

town, pre-tax profit for the 
August 15, IB75, improved. 
J.flflni. to £1.3lm. 

Walton says a further 


growth in earnings can' be confi- 
dently anticipated as increased 
rents arise from the reversionary 
elements in the investment port- 
folio and as current developments 
become" revenue producing on 
completion. * These factors win 
apply significantly throughout the 
coming years. 

The policy of arranging long- 
term finance and' presetting 
before making commitments for 
the acquisition of properties for 
investment or for development, 
which has proved particularly 
beneficial over the past years* 
will continue, he states. 

Disposal of. properties, the 
chairman says, will only be con- 
sidered where, by redeployment 
of the company’s resources or by 
reinvestment in property of 
superior quality, the overall 
return can be improved without 
prejudice to the underlying asset 
base. 

' Short-term fluctuations in 
theoretical property values cause 
no concern, he adds. 

Properties are held solely for 
the purpose of long-term invest- 
ment and revenue ea r nings, and 
no adjustment of book value 
which took account mainly of 
other factors would be warranted 
at the present time. 

At the annual meeting in 
Glasgow on December 9, share- 
holders win be asked to! consider 



C* 


Iding and contracting group with interests in plant 
' -■5, property development and Investment, timber 
ducts and engineering. 

de public July 1975 

Year ended Year ended 

30 June 1975 30 June 1874 

mover . 19,900,000 .18,740,000 

>fit before tax 844,000 732,000 

. ’’nation 483,000 381,000 

„ . miFigs per share 9.5 pence 8.6 pence 

Salient points from statement by the 
Chairman, Mr. B. J. Prichard I 
Ofrfaining of quotation a step towards broadening 
and strengthening base of. group's operations by 
suitable acquisitions. . - 

Ability to contemplate expansion of existing 
business or make acquisitions based jipon strong 
£ financial position of group. 

— : To date group has made good progress towards 
satisfactory result for year to 30th* June 1976.. 

* '' —p/es of the report and accounts can be obtained from The Secretary, 
t It 'riter Lawrence Ltd, Lawrence House. Sun Street. Sawbrldgeworth, 

il & Hl}^ fordsMrB ‘ CMS1 9LX - 


capitalising £D.49m. from SO.llm. 

share premium account 
and £0,38m. in reserves. 

The directors seek to appro- 
pmte sums to holders at October 
W75, and to pay in full 2.47m. 
new 20p shares in the proportion 
of one-for-ten. 

Highland 
Electronics 
optimistic 

EXPORT efforts are being 
expanded at Highland Electronics 
and the company is now in a 
strong position to meet home 
growth when the UK. economy 
improves, according to Mr. J. 
Dellal, chairman, in his annual 
statement 

He says the substantial develop- 
ment programme, the expansion 
of production fadlltiei and /e 
improved management techniques 
are securing for the group a stake 
in the future. 

In the year 1974/5 new efforts 
were made in exporting and 
export sales expanded 30 per 
cent wfth the continuing growth 
occurring In the current year. 
Total sales to date are “above 
forecast** and outstanding order 
books are satisfactory, - savs Mr. 
Dellal. The improved results and 
management techniques have 
resulted in a positive cash flow 
in the current year enabling the 
company to actively consider 
expansion of manufacturing 
facilities. 

At Ardente the company 
faced with a particularly difficult 
year due to the free issue of the 
new National Health ear level 
hearing aid. By a careful analysis 
of tiie market and the introduc- 
tion of very high quality heyln* 
aids of types not available on t 1 t 
National Health. Ardente changed 
the previous year’s substantial 
loss into a position of profit for 
the year ended Aprfl 1975. 

As reported on October 31, pre- 
tax profit advanced by 55 per 
cent, to £0.25m. in the year ended 
April 30. 1975. Dividends are up 
from O.Bp to O.Bp net 

Meeting. Connaught Rooms, 
WC, December 11 at noon. 

WIMPEY’S OIL 
SERVICE COMPANY 

A joint company "WImpey 
EOS" has been formed by George 
Wlmpey and -Emerald Offshore 
Services — whose subsidiaries in- 
clude Strongwork Djving Inter- 
national. It will provide a com- 
plete offshore Inspection, - main- 
tenance and repair service for oil 
and gas Installations and pipelines 

Initially the company will con 
centrate on the North Sea but 
it also intends to offer Its ser- 
vices internationally. It will use 
the existing resources and per- 
sonnel of the parent companies 
to fulfil its contracts. 


Middle East pipelines 
will hit tanker demand 


33 


BY JAMES MCDONALD 

IT IS fortunate for tanker owners 
that most of the new Middle East 
oil pipeline systems will not be 
In use until a time when, it is 
hoped, the surplus of oil tankers 
throughout the world will have 
been reduced, comments Ter- 
minal Operators, part of the 
Eggar, Forrester shipbroking 
group. 

“It Is impossible to -quantify 


by how much the new lines wifi 
reduce the shipping need com- 
pared. to the position without 
them.” But its report stresses 
that a reduction in tanker 
demand because of the pipelines 
is inevitable. 

Middle East Pipelines and their 
Impact on Tanker Demand, 
Terminal . Operators. PodweU 
House. Middlesex Street, London 
E.l. £45. 


P-.V a 

i f r w L/ 





, i,# 

, il' 1111 


BARLOW RAND LIMITED 

(Incorporated in the Republic of South Africa) 

CONSOLIDATED PROFIT AND ORDINARY DIVIDEND 
The audited consolidated results for the year ended 30th September 1975 are set out 

bel0W: * 1975 1974 

Trover * R921.360.000 R726.200.000 

Consolidated profit before taxation 114,264.000 . 93,028,000 

:• Less: Taxation : 55M2,m 29.610.000 

78^52,000 63,418,000 

- Less: Attributable to outside shareholders in 

Consolidated profit after taxation R66^33,00Q RS3.931.000 

'Number of fully paid ordinary shares in issue 98^*64,000 98,522,000 

Number of ordinary shares on which earnings per 

share are based 98438,000 . 97,525,000 

Earnings per ordinary share I 67.2 cents i 55.3 cents 

Dividends per ordinary share on fully paid shares 

issued .' 28.0 cents • 20.0 cents 

A fina l dividend of. 16.0 cents per share has been declared. This dividend with the 
interim dividend of 7.0 cents per share, makes, a total distribution of 23.0 cents for the 
year*, an increase of 15 per cent over, the dividends for 1974.; The final dividend is 
payable to shareholders registered on 28th November 1975, and a formal notice to this 

effect appears below. 

. as. BARLOW. 

Chairman. 

14th November, 1975. 

ORDINARY DIVIDEND NO- 92 

NOTICE TS HEREBY .GIVEN that a dividend of 16-0 cents per share has been 
declared payable to shareholders registered in the ordinary share register of the company 
at the close of .business on 28th November 1975.' This dividend, together with' the dividend 
which was declared on 16th May 1975, makes a total distribution in respect of the fin a n cial 
year ended 30th September 1975 of 23.0 cents per share (1974 20.0 cents). 

The -transfer books and registers of members of the company in South Africa and 
the United Kingdom will be closed from 29th November 1975 to 5th December 1875, both 
days Inclusive, for the purpose of determining shareholders to whom the dividend will be 
paid. Dividend warrants will be posted on or about 23rd Januiuy 1878 to shareholders 
at their registered addresses or in accordance with their* written Instructions received up 
to and including 28tb November 1875. 

This dividend is declared in the currency of the Republic -of South Africa and the 
rate of exchange at which the dividend will be converted mto United Kingdom currency 
for payment of dividends- from the United Kingdom share transfer office wiU be the 
telegraphic transfer rate of exchange between South Africa ■ and the United Kingdom 

ruling on the first business day after 9th January 1876. 

• • In terms -of- the South African Income Tax Act, 1962, as amended.' a non-resident 
shareholder's tax has been imposed on dividends payable to: 

' (a) persons other than companies, not ordinarily resident nor carrying cm business 
in the Republic of South Africa, and - 

(b) companies which are not South African companies and are- not carrying tm 
business In the Republic of South Africa, 

and the company .will accordingly deduct the tax from jlvideada payable to shareholders 
whose addresses in the share register axe outside the RepubltC'pf South Africa. 

By order of the Board, 

W. C. WaRRINER, Group Secretary. 

14th November, 1875. 


Registered Office: 

33 de Beer Street, 
Braamfontein, 

2001— South Africa. 

(P.O. Box 4862, 
Johannesburg, 

2000-South Africa.) 

United Kingdom Registrars: 
Lloyds Bank Limited; 
Registrar’s Department 
The Causeway. 

' Goring by Sea, 

Worthing. Sussex. 


Transfer Secretaries: _ 
Rand Registrar* Limited. 
Devonshire House, 

49 Jorissen Street; 
Braamfontein. . 

2001— South Africa. • 
(P.O. Box 31719, 

Braamfontein/ 

2017— South Africa.) 


COMPANY NOTICES 


RAND SELECTION CORPORATION 
- LIMITS [> 

Onconxjnted In the Republic oi Soatb 
. Atrtetf 

NOTICE TO HOLDERS OF 5HARC 
WARR ANTS TO B EARER 

PAYMENT OP COUPO N No, 120 ' 

Wit* reference to the notice of dec le ra- 
tion o! di-mend arieertued In the Frees 
on Ttn November. 1975. the ta lowing In. 
formation Is published for the guidance 
of hoidors of Man warrants to bearer. 

The dividend of 43 cents per shite 
declared In South African currency. South 
African non-rcaidant shareholders' tax at 
6.00327 toms par share trip be deducted 
from the dividend payable In r es pect Of 
all shirt Marram coupons leaving a net 
dividend of 36.59773 cents per share. TM 
dividend on bearer shares will be paid do 
or aftar 19th December 1975 against 
surrender oi coopon No. 120 detached 
from The shorn warrants to bearer as 

under; — 

(a) At the offices of the following con- 
tinental paring agents by residents 
Of the countries concerned lor pay- 
ment lo the appropriate local cur- 
rency; 

Credit do Nord at Union 

Parlslanne. 

6 Si 6 Boulevard Haussnunn. 

Paris 9e. 

Morgan Guaranty Trust 

Company of New York, 

27 Avenue oas Arts. 

finxnds, 4. 

Union Ban* of Switzerland. 

SaimhoTsfrasM 45. 

Zurich. 

Swiss Bank Corporation. 

t. Acschanvomadt. 

Still, 

In respect of coupons lodged at the 
office of a continental baying agent 
the dividend payment will ba made 
In Sooth African currency to an 
authorised d»« Inr In exchange In the 
Republic of South Africa nominated 
by the rommenoJ paying agent. In- 
stnictinns regarding disposal of til* 
proceeds ol the payment so mads 
most be given to such authorised 
dealer bv the continental paying 
agent concerned. 

<&} At the London Bearer Reception 
Office of Charter Consolidated 
Limited. 7. Rolls Buildings. Fetter 
Lane. London. EC4A 1HR. Persons 
lodging coupons at the London 
Bearer Reception Office prior to 
5th December. 1975 will be Mid 
the United Kingdom currency equiva- 
lent of the rand currency value of 
i heir dividend on 9th December. 
1975. In . the case of coupons 


lodged it the London Bearer Receo- 
’ SoTB°?hf SUE * ltCT 5,h Deccmtwr 

nJiJmrt^r 8 rSJiuSfS - * n '• 

depositor requests payment in rand 

VLJ? Jr lh * Kwebilc oi 

50Utll Alnca. be remitted 10 tftr 

•£"£*! Reception OfBct 

iHroiiflll Bn But homed dgjby t r 

e MMg Riy at umtenfZSrtS. 
J?!® ®lV“chjn3e and the U.K 
arrt'pg ther<1roir 
wlllh# paid to the depositor con- 
CtfP*v« 

Coupons «o* to left for at least lour 
Clear days for oam nation and may Of 
gfcsenttd any weekday (Saturday excepted 
hotwowi Lhe hours Df 10 j. m . 2 p.m 
United Kingdom income tax wtll t* 
deducted fr om councils paid in Unftec 
Kingdom currency at the Lsmton 
Rccgothm Ofhce. unless such coanons art 
sccgmpaided by inland Revenue declare 
dons- Whore such deduction is made, the 
net Amount °> *"* div.send will be tkr 
UnrtM Kingdom curronry equivalent o’ 
27.95 amfs.p ej_ sh are in terms of sub 
paragraph fb) above arrived at as under:-- 
South 
African 
Currency 
Per Shan 

/ . 


Cents 

Amount of dividend declared 43 
Less: Sooth African non- 
resldum snsretipiiiera' 
tax. at 14-BB9% 6.40227 


U.K. Income tar at 
20 . 111 % on the grasi 
amount of me dividend 
of 45 cents 


3639773 


27 95 


ANGLO AMERICAN *CORPORAriOh 
OF SOUTH AFRICA. LIMITBE 
London Secretarle- 
O- R- J- Ruttisor 

dD^&hora Viaduct, . 

IS# Mmt'mbtr. 1975 
NOTE; The Company has been requested 
by the Commissioners of Inland Revenue 
to state: — 

- Under tho double tax agreement 
between the United Kingdom and the 
Reopbilc ot South Africa, tne South 
Alncin non-resident shareholders' ta» 
applicable to the dividend is allowable as 
a credit against the United Kingdom ta> 
parable In respect of the dividend. The 
deduct! on of tax at the reduced rate cr 
20.111% Instead ol at the basic rate oi 
35% .represents an allowance of credit 
at the rate of. 14.669%. 


GRESHAM INDUSTRIES UMITtO 


NOTICE TO SHAREHOLDERS 
DECLARATION OF PREFERCNCE 
D1VIDPNO No. 48 

NOTICE IS HEREBY GIVEN that a 
Dividend at the rate of B% oer annum 
on the 6% Cnimilattve Preference Sharra 
In respect ol the six months ending 31st 
December. 1975 equivalent to B (six) 
cants per share ■ * a > been declared by the 
Board of Director* payable on the Jlst 
December. 1975. to Preference Share- 
holders r e gi s tered In the books of the 
Company at the elose nf business on 
Friday. 25 th Novrmber, 1975. 

The dividend Is declared In Sooth 
African currency and dividends payable 
from the London Office will be said In 
United Kingdom currency cakuleted at the 
rate of exchange ruling between Rand and 
Starling cm the 24th December. 1975. 

OtvMend cheques despatched from the 
London Offer to persons resident In Greet 
Britain or Northern Ireland will be aublect 
to a deduction of United Kingdom Income 
Tax at rates ro be arrived at after allowing 
for relief Ilf anvf In respect of South 
African Taxes. 

The Company wtll. where aop/icable, 
deduct the Noti-Rendent Shareholders' Tax 
Of 15% from dividends payable. 

For the purpose of paving the above 
dividend, the Preference Share Registers 
will be closed from the 29th November. 
1B7S. to the 12th December. 1975. both 
days Inclusive. 

Ofvtdend cheques In payment will bo 


p«trO on or after the 31st . December. 

' 'By Order of the Board. 

„ I. B. MtHL. Secretary. 
Registered and Transfer Dikes: 
m. Commissioner Street, 
johannnsborg. 

London Traniler OfSeei 
165. Kings Road. 

Brentwood, Essex. 


IMPERIAL JAPANESE GOVERNMENT. 

4% STERLING LOAN OF 1910 

The Bank of Tolcvo. Limited, are 
instructed bv the Japanese Government to 
announce that the Coupons due 1st Decem- 
ber. 1975 No. 131 detached from enfserd 
bonds wlH be bald on and after 
1st December. 197S. 

They should be presented for pevment 
at The Bank of Tokyo Limited. 2024. 
Moorgste- London. EC2R 6DH. listed on 
the forms provded. between the hours 
of 10. a.m. and 2 p.m. They must bn left 
at least h*e clear davs tor examination 
prior -to OaVtnenL 

in arooroance with the Exchange Control 
Act. 1947. coupons can only be accented 
from and paid to an Authorised Depositary. 

Coupons cannot be accepted through tne 
Boat. 

For THE BANK OF TOKYO LIMITED. 

M. INOUYE- 

Manoglng Director and General Manager. 
14th November. 19 75. 


NOTICE OF REDEMPTION 

to tba holders of dabmlnrei payobU tn AmAricofi Currency 
of th* ftsuo dnijpwNd 

8 3/4% Sinking Fund DobsnturM due December 15, 1979 

(horobi eellad ’‘Dabantoros’') of tho 

PROVINCE OF NEW BRUNSWICK, CANADA 

PUBLIC "NOTICE TS HEREBY GIVEN that the Previses el New Brnhwirk intends to nil *01 redeem lor SINKING PIWD 
PURPOSES on Deeemher 15. U»75. pgtsttant to the provisions of the Debentures, the following Debentures as iadicetad. Of - 
the abovemmtioned issue, at 100% of pHnoR*! amount plus accrued inleresi to the redomptwa dale, namely: 


Dobuntom bgoring tho profile BM-S: 


00013 
00024 
00023 
00038 
OOOCB 
00051 
00080 
OOQBB 
00075 
00060 
000 BS 
00101 
00114 
00125 
00134 
00142 
00159 
00196 
00171 

00183 

00199 

00209 

00217 

00223 

00232 

00242 

00255 
00297 
00277 
00289 

00256 

00302 

00312 

00327 

00335 

00344 

00399 
00375 
00383 
00391 

00400 
00411 
00426 
00438 
00447 
00450 
00455 
00459 
00474 
00485 
00494 
00505 
00523 
0)535 
00544 
00550 
00561 
00570 
00592 
D059D 
00596 
00003 
00912 


00S27 


0C645 

00952 

O0S6O 

00677 
00892 
Q0B86 
00704 
00717 
00737 
00793 
00798 
00902 

00609 

00816. 

00819 

00822 

00826 

00839 

00840 
00844 
00650 
00654 
00891 
00697 

00678 
00981 
DO0M 
00821 
OOB33 
00041 
00947 
00858 
DQBB4 
00875 
00966 
00887 
01005 
01012 
01 025 
01037 
01 043 
07057 
01068 
01075 
01083 
TU 091 
91 102 
01113 
01128 
01137 
01147 
01154 
01 189 
01161 
01193 
01200 
01209 
01219 
01227 
01242 
01248 


01260 
01274 
01261 
01287 
01289 
01 301 
01313 
01320 
01342 

01348 

01356 

013&D 

01389 

01377 

01387 

01405 

01419 

01423 

01428 

01443 

01452 

014E3 
01467 
01480 
01484 
01503- 
01517 
01532 
01541 
01549 
01558 
01589 
01582 
01597 
01800 
01 608 
01617 
01624 
01B40 
01647 
01 Ml 
01657 
01680 
01895 
01 BBS 
01702 
01 722 
01731 
01738 
01745 
01756 
01780 
Of 780 
01764 
01787 
01810 
01822 
01828 
01837 
01645 
D1B51 
01982 
01879 


01 80S 
01 889 
01905 
01912 
01924 
01B38 
01947 
01857 
01975 
01883 
0199B 
02008 
02017 
02028 
02032 
02043 
02055 
rminp 
02087 
02078 
OZDSO 
021 05 
02115 
02131 
02)41 
02149 
02152 
02160 
02171 
0T 184 
02185 
02206 
02217 
02228 
02235 
02242 
D227B 
D22B2 
02267 
02283 
02288 
02306 
0231 B 
02328 
02338 
02344 

M 

02373 

02388 

02396 

02413 

02428 

02442 

02447 

02454 

02461 

02498 

02477 

02484 

02485 
02608 
02620 


02534 
0254! 
02547 
D2&S0 
02576 
02584 
02S99 
02 BOS 
02614 
02823 
02830 
02639 
02849 
02658 
02668 
Q2B75 
02692 
0BB93 
02704 
02715 
02726 
02738 
02742 
02754 
02767 

02780 

02781 
02788 
02807 
02610 
02B2B 

02840 
02848 
02851 
02858 
02887 
02880 
02300 
02605 
02613 
02024 
02038 

02841 
02848 
02 BSD 
02873 
02986 
02097 
03001 
03011 
03030 
02043 
03046 
03065 
03090 
03079 
03068 
63095 
03104 
03120 
03131 
03142 
03149 


03156 

03175 

03182 

03192 

03200 

03203 

03212 

m»fl 

03230 

03241 

03287 

03278 

03286 

03292 

03299 

03307 

0331S 

03328 

03340 

03348 

03352 

03358 

03382 

03393 

03398 

o%ii 

03531 

03535 

03544 

03548 

03558 

03589 
03581 

03590 
03598 
03807 
0391 2 
03924 
03637 
03649 
03651 
03662 
03674 
03688 
03697 
0S710 
03721 
03733 
03737 
037*7 
037B3 
03770 
03783 
03782 
03789 
03303 
03810 
03826 
03838 
03845 
038S7 
03 863 
03877 


03890 

03800 

03805 

C381I 

03821 

03836 

■03943 

03955 

03982 
03076 
03887 

03983 
04001 
04013 
04020 
04032 
04037 
04049 

04062 
04086 
0407B 

04063 
04082 
04098 
04107 
04115 
B4I28 
04133 
04141 
04150 
04153 
04170 
04178 
04167 
0*181 
04197 
04202 
04212 
04221 
04232 
04239 
04247 
04254 

04261 
04273 
0*262 
04288 

04262 
04306 
043 1 2 
04319 
04332 
04341 
04346 
04362 
04358 
04371 
04380 
04389 
04386 
04406 
04415 
04425 


04433 
04440 
04446 
04455 
04465 
04479 
04406 
04460 
04453 
04514 
04523 
04534 
04543 
04547 
04557 
04SSS 
04577 
04585 
04596 
04607 
04614 
04629 
0*638 
04 649 
04653 
04867 
0*e77 
0*690 
04696 
04707 
04710 
0*725 
04736 
04747 
04759 
0*766 
04791 
04794 
04601 
04807 
0*824 
04 841 
0*849 
04860 
0*872 
04B77 
04888 
04890 
04837 
04905 
04915 
04924 
04639 
04946 
04953 
04936 
0497 1 
04BB5 
04886 
05003 
05014 
05030 
05041 


05050 
05038 
05063 
05071 
05082 
DS093 
05107 
05120 
05131 
05138 
06149 
05153 
051 SB 
05171 
0519(7 
05186 
0520* 
05210 
05223 
05230 
05241 

062 65 
0S268 
05281 
05288 
05299 
05306 
05315 
05327 
05338 
06345 
05354 
05373 
0S38S 
05391 
05398 
05405 
05411 
05420 
05428 
05*38 
05459 
05477 
05484 
0&491 
05496 
05503 
06520 
06635 
D5540 
05549 
06563 
05567 
05578 
05688 
05593 
06804 
05608 
05823 
06628 
05840 
06B67 
05866 


05679 

05880 

05898 

05708 

05713 

05720 

05732 

05740 

05757 

05785 

05773 

05789 

DS7BB 

05801 

05915 

05823 

05638 

05843 

05862 

06872 

05880 

05868 


05804 

05923 
05934 
05843 
05958 
05870 
05883 
05992 
08000 
08 008 
08014 
06026 
06035 
08045 
06052 
06061 
06073 
08D63 
06096 
06101 
06108 
08122 
08130 
08)43 
06155 
061 B3 
06177 
08188 
08196 
09207 
06218 
08227 
06238 
0824B 
08265 
06262 
08275 
06289 
08300 


06304 
06315- 
0S332 
06342 
093 49 
00354- 
DG360 
06372 
06368 
00399 
08400 
09419 
08427 
06*37 
09449 
06458 
06467 
08*75 
06489 
06*98 
06505 
08619 
.08530 
08541 
06647 
08551 
0BSB2 
06580 
06591 
06599 
06 COB 
06613 
06626 
0B642 
06B4B 
0665S 
06659 
06673 
0BS88 
06893 
06717 
06726 
08741 
06744 
08760 
08759 
09717 
06778 
06787 
06797 
06801 
06813 
06822 
08831 
08840 
08862 
06870 
06883 
068B1 
06B97 
06900 
0B817 
08828 


08940 
0694B 
08953 
06966 
08977 
08990 
■ 07MB 
0701 B 
07028 
07034 
07040 
07049 
07056 
07061 
07069 
07D&2 
07091 
,07107 
07120 
07133 
07142 
07148 
07153 
07158 
07177 
071B5 
07188 
07212 
07227 
07239 
07244 
07247 
07254 
07262 
07273 
07285 
07294 
07302 
07814 
07322 
07341 
07349 
07351 
07360 
07374 

07387 

07388 
□7406 
07417 
07428 
07434 
07441 
07456 
074B9 
07480 
D748B 
07486 
07508 
07E23 
07532 
07538 
07545 
07558 


07570 

07581 

07593 

07SBB 

07602 

07610 

07622 

07637 

07043 

07656 
07861 
C7? , 3 
C78&I 
07633 
07723 
07729 
07736 
07741 
07747 
07763 
07758 
07772 
07787 
07799 
07805 
07614 
07B3I 
07841 
07850 

07657 
07865 
07671 
07982 
07805 
07904 
07913 
07918 
07928 
07935 
07941 
07844 
07955 
07961 
07998 
06002 
09013 
08027 
□8036 
080*4 
08055 
08060 
08071 
06085 
08093 
00107 
06122 
06135 
08143 
09148 
081 58 
08163 
08171 
0817B 


08182 

082D7 

03211 

09227 

0B23B 

09244 

09259 
0B263 
06272 
00207 
082 09 
00302 
C8310 
083 IB 
D8333 
08343 

08375 

06383 

08388 

08393 

0B40D 

08406 

08423 

0B43B 

08442 

084 50 

06455 

00471 

0B* 82 

00490 

08465 

08507 

06515 

08527 

09544 

005*8 

08558 

00577 

08583 

OB590 

09603 

00807 

0B814 

06820 

08631 

00837 

DBB42 

08655 

08551 

08G7D 

09600 

08688 

OttflZ 

08708 

08717 

08735 

08735 

08743 

08793 

087B9 

06709 

08004 

08815 


08832 

08838 

08845 

08856 

06893 

08870 

08881 

08994 

06909 

00331 

06036 

00942 

0894S 

08954 

08S63 

Hf 

06997 

09009 

09014 

09029 

09040 

09047 

0B&54 

0906* 

09073 

08084 

09Q3B 

09107 

09119 

09127 

09139 

09149 

09159 

08108 

09177 

00169 

09200 

09211 

03223 

C924Q 

09243 

09249 

09270 

09291 

09292 
09297 
09239 
09307 
08318 
09327 
09339 
09343 
09352 
08382 
09380 
09391 
09338 
09407 
09*10 
06429 
09441 
09447 


09*55 - 

03466 

09468 

0347B - 

09494 

09602 

09518 

03530 

09539 

09550 

09554 
09562 
3957* 

09555 ' 
08592 
03605 
03608 
09627 . 
09E40 
09047 
09653 . 
09G5S 
09868 - 
09680 
09 592 
09708 
0B71B ■ 
09726 
03740 
037£0 
09754 . 
08.-E3 
09775 
D97B9- 
09800 - 
03909 
08813 ' 
09026 - 
03835 
03341 ! 
09845 
0fW63 
09875 ' 
D98B8 
03694. • 
03939 ' 
09301 ' 
09307- 
08312' 
03341 
03953 . 
09 987 
09376 ' 
09980 
09098 


Debentures to bo so redeemed. wOl become due end payable end wiU bo paid in such rein or currency of tho United States - ■ 
ol America as at Lhe time of payment is less! tender for public and private debts in said United Staton at America, at the cilice ; 
of the Fiscal Agent, Bank of Montreal Trust Company in the Borough of Manhattan. City and State of New York, United States . r 
of America, or at may of the- office* of tho fdlinriac baying Agents: Beak_ot Montreal (Main Office! in Montreal. Canada: • 
Bank of Montreal in London. England: Banque Pros raise f 
Book N.V. fn Aetati srdam. the Nethariasdr; Kredielbaok 

Frankfurt. Federal Republic ol Germany; Kredieibank SA. Liuembonrreoiao i . 

upon presentation ana surrender ot Debentures bearing tho above numbers, with all coupons maturing after December IS, ■ 
1975 attached .2 

Prom and after December It, 1975 interest on the Debentures to ba so redeemed wiU cease and interest coupons maturing ; 
subeeqasat to that data will be void. 

Minister of Finance J 

PROVINCE OF NEW BRUNSWICK- * 


DATED AT FREDERIC _ _. - 
THIS FOURTEENTH DAY OF-NOVEMB6R. 1975. 




Company Limited 

Group results for the nine months to 30th September 1975 


Consolidated financial results 


First nine First nine 
months 1975 months 1974 


Year 

1974 


Consolidated statement of source and 
application of fends 


First nine 
months 1975 


First nine 
months 1974 


Sales 

£000 

186,307 

£000 

193.864 

£000 

251,454 

Sonrce of fends 

£000 

Profit on trading 

21313 

18,383 

23,628 

From operations: 

Earnings attributable to Ultramar Group 

10,518 

Amortization, depreciation, deple tion 
and amounts written off 

6,111 

4,667 

7,885 

Amortization, depreciation, depletion and 
amounts written off 

6,111 

Profit before taxation , 

15032 

13,716 

15.743 

Deferred taxation 

482 


Taxation on profit 
Current 
Deferred 


4,232 

482 


2,774 

1,814 


3,446 

218 


Cash flow from operations 
Shares issued during ihe period less expenses 
Loans raised 29,920 

Less; Loans repaid 4,727 


17,111 


16,717 
25,193 21,912 


£000 


9.128 

4.667- 

1,814 

15,609 

40 

(5,195) 


4,714 

Earnings attributable to Ultramar Group £10,528 


Cash flow from operations 


Earnings per stock unit . 


£17,111 


30-9p 


• 4.588 

£9,128 

3,664 

£12,079 

Exchange differences arising through 
currency realignments 

Disposals of fixed assets 

1,841 

459 

393 

175 

£15.609 

£21,671 

A rmlt/wiftnii nf ffiiwL 

£44.604 

£11.022 

26.8p 

35.5p 

Application ox nuxxs 

Additions to fixed assets 

Increase in long-term receivables 

25,520 

41 

12.450 

t!49) 


Group earnings are wry largely in US and Canadian dollars which for the first nine 
months of 1975 have been translated into sterling at US $2.04 and Canadian 
$2.09 to £1. The comparative figures for the nine months to 30th September 1974 
give effect to the exchange rates adopted for the 1974 whole year Group accounts 
Le. US S2J5 and Canadian S2J25 to £1. 


Miscellaneous items 
Acquisition of subsidiary companies 
Increase in working capital 


Working capital at end of period 


196 

203 

18.644 



(83) 
54 
(1.250 ) 

£11,022 

£13,682 


Operating results 

First nine 

First nine 


months 1975 

months 1974 

Sales of ofl (barrels per day) 

135,000 

139,500 

Oil refined (barrels per day) 

78400 

87.400 

03 produced (barrels per day) 

T 10300 

8,100 

Gas produced (thousands of cubic feet per day) 

4,000 

3,400 

Gross wells drilled 

30 

30 

Oil and gas wells completed (in which the Group 
has varying interests) 

16 

20 


Loans at end of period 
Term loans 

Bank loans and overdrafts 


46,787 

46.189 

£92J?76 


42.335 

8.771 

£51,106 


The increases in working capital and loans raised as shown ‘above are due mainly to ■ 

( 1) the growing extent to which crude oil purchases are being financed by loan •— 

facilities rather than by trade credit previously available and (2) substantial etude 
oil purchases before the recent OPEC price increase giving a large volume of 
inventories at 30th September 1975. 


“XT 


Results for tfae first nine months of 1975 

Profits for the nine months were a record for the Group with all the principal 
divisions malting a positive contribution to the results. 

Outlook 

Trade restrictions and product price controls continue in Canada, while in the 
United States there is the uncertainty as to future government actions on 
pricing and allocation of crudes. There is also a worldwide over-supply of 
petroleum products. Under these conditions it is difficult to forecast results of 
our refining and marketing operations. 

Despite these factors we expect profits for the whole year 1975 to be in 
excess of those for 1974 and we approach 1976 with confidence. 

Venezuela 

The nationalisation of the oil industry in Venezuela comes into operation at 
the end of 1975. The compensation receivable by us has been agreed with the 
Venezuelan Government and is not materially different from the written 
down book value of our Venezuelan capitalised expenditures. 

Refining • 

The Quebec. Newfoundland and Californian refineries are operating 
satisfactorily but below their capacities. 


are engaged in exploration drilling in Eastern Kalimantan. This is 
in which 


Exploration 

INDONESIA 

Two rij 

on the 3,1 16,000 acres in which we have a 35 per cent interest in a 
consortium which has a production sharing contract with Pertamina and 
which contains the Badak oil and gas/condensate fields. Oil production is 
currently averaging about 12,000 barrels per day. 

KAN 

Our first exploratory well in Iran has reached a depth of over 5.000 feet This 
is on the block of 1 ,930,000 acres where we have a service contract with the 
National Iranian Oil Company. 

UNITED KINGDOM NORTH SEA 

We have a 3 per cent interest in block 22/23 where an exploratory well is 
being drilled which has reached a depth of over 1 2,000 feet. This well will be 
followed by an exploratory well on block 1 5/27 in which we have a 6 per cent 
interest 

2 Broad Street Place, London EC2M 7EP 
13th November 1975 
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Rand Mines Properties Limited 

(Incorporated in the Repablic of South Africa") 


CONSOLIDATED PROFIT AND DIVIDEND 
Consolidated Profit 

The audited consolidated results of the group for the year ended 30th September, 
1975, with the 1974 comparative figures were as follows: 


1975 


1974 


Turnover • R33309000 


Profit before taxation 
Less: Taxation 


Profit after taxation 

Less: Net Profit attributable 
subsidiary companies 


to outside shareholders in 


Profit after taxation 

company 

Surplus on sale of fixed assets 


attributable to shareholders of the 


Appropriations: 


SnmltK on sal#* rf fised assets transferred to reserve , 

Dividend No. S of 13.0 cents per share (1974: 12 cents per 

share) 


Retained surplus for the period 


Number of shares issued 

Earnin':*: per share based on profit after taxation attributable 
to shareholders of the company 


R33309000 

R25 778 000 

4943000 
1108 000 

3427 000 
411000 

3 835 000 

3016000 

278000 

6000 

3 597 000 
23 000 

3010 000 

3580 000 
1521000 

3010000 
1333 000 

23 000 

1498000 

1 383000 


R2 059 000 

R1 627 000 

11 521 715 

11 521 715 

30 3 cents 

26.1 cents 


NOTE: 

The increase >n turnover and profits arose from the property activities of the 
company and the inclusion of Thesen and Co. (Pty) Ltd. for the full year compared 
with six" months in 1974. After receiving State assistance, mining profits decreased 
to R136 000 compared with R419 000 in 1974. 


Dhidend Declaration 
Notice is hereby 


given that ■dividend No. 8 of 13.0 cents per share has been 
declared payable to shareholders registered in the share register of the company at the 
close of business on 2$th November 1975. 

The transfer books and registers of members of the company in Johannesburg 
and the United Kingdom will be closed from 29th November to 7th December 1975, 
hnlh days inclusive. Dividend warrants will be posted on or about 16th January 1978, 
to shareholders at their registered addressee or in accordance with their written instruc- 
tions received up to and including 2Sth November 1975. 

The dividend is declared in the currency of the Republic of South Africa and the 
rate of exchance at which the dividend will be converted into United Kinedom currency 
for payment of the dividend from the office of the United Kingdom transfer secretaries 
will he the telegraphic transfer rate of exchange between Johannesburg: and London 
ruling on the first business day after 2nd January 1976. 

Tn terms of the South African Income Tax Act 1962. as amended, non-resident 
shareholders tax of 15 per cent has been imposed on dividends payable to: 

(a) Persons other than companies, not ordinarily resident nor carrying on business in 
South Africa and 

(b) Companies which arc not South African companies and are not tarrying on business 
in the Republic. 

and the company will accordinglv deduct the tax from dividends payable to shareholders 
whose addro'ses in the share register are outside South Africa. 

By order of the Board 
A.'D. Waters, 
Secretary. 

Registered Office: , Transfer Secretaries: 

Off Main Reef Road. Rand Registrars Limited. 

Crown Mines. 2nd Floor. Devonshire House, 

Johannesburg 2001. ‘49, Jorissen Street, 

(Postal — P.O. Box 27, Braamfontein 2001. 

Crown Mines. 2025) (Postal — P.O. Box 31719, 

Braamfontein. 2017). 

United Kingdom Transfer Secretaries: 

Charter Consolidated, 

P.O. Box 102. 

Charter House, P3rk Street, 

Ashford. Kent TN24 SEQ. 

Nth November, 19 75. 


APPOINTMENTS 


. The Financial Times Monday November 17 1975 

fe' 


Senior executive changes at 
John Laing Construction 


Mr. Charles H. Craft managins Mr. C E. Reynolds, currently Mr. T. Edge and Mr. D. C. 
director of the buOdSnc division, chairman and managing director McQueen have been appointed 
JOHN LAING CONSTRUCTION, of NCR’s British company, will assistant managing directors of 


will be appointed chairman of tbe 
division from January l. Mr. 
Craft, who has been with the 
Group since 1931, is a director of 
the parent company, John Laing 
and Son. 

Me. Leslie J. Holliday, at 
present assistant managing 
director, wd become managing 


director of the division on the and parent U.S. companies until 
same date. Mr. Holiday is also his retirement 


become vice-president Europe, on L J. DEWHLRST, Mr. J. Crosbie 
December 1. He will succeed has been made a director. 

Mr. G. Haynes, who will retire * 

on April 8° at the age of 65. Mr. Edgar Hamilton and Carter 
Reynolds willcoatuiaeas chair- (Holdings) has made the foUow- 
man and managing director of the ^ appointments to the Board of 
British company. Mr. Haynes will EDGAR HAMILTON AND 
remain, a senior vic^presideirt WELLARD: Mr. J. W. Hathaway 

(chairman), Mr. T. W. Wellard 


and also a director of the British 


a director of John Laing Inter- 
national. 

•k 

Mr. G. L. Spital vifl retire at 
his own request on December 31 
as chairman of. Doha Building 
Products, a subsidiary of tbe 
DELTA METAL COMPANY., of 
which he will remain a non- 


Mr. John A. Rolls, an assistant 
treasurer of MONSANTO. St. 

Louis, Missouri, has been 
aopointed director of finance, 

Europe. He continues as an 
assistant treasurer. 

Mr. R. R. St J. Bartahlre. chair- Vintners, 
man of MARSHALL INVEST- remam m 
MENTS. has resigned from the 


(managing director). Mr. S. C. 
Wescombe and Mr. A. R Phillips. 
* 

Mr. R_ C Kernlek is leaving the 
Board of GRAND METRO- 
POLITAN for personal reasons 
and will also relinquish his 
position as managing director of 
International Distillers . and 
He has agreed to 

his present capacity 


executive director. Mr. K. R- ....... _. _ 

Harding, at present deputy chajr- MENTS has resigned from the “Rtfl the end of 1975. Mr. Geoffrey 
man of Delta BuHdine Products Board of CATER RYDER, follow- Palau, who has been a director 
and a director of die Drita Metal *<io — - r interests in of IDV since W0, will then act 

Comoany. will succeed Mr. Snitai - • u.citaLL INVESTMENTS and as ID Vs managing director until 


»5 chairman of Delta Building subsidiaries. 

Products. 

• * MORGAN EDWARDS has made 

Mr. Ras Kardol has been the following anpointmenir to 
aooointed managing director of subsidiaries: Miss B. CasteO, 
Snipers International part of the Barber and Manuel Wholesale 
REED GROUP.- of ‘which he r»sn Mrs. H. Tipton. Moreau Edwards 
becomes a director. Mr. Kardol. Whnlp.«ale: Miss R. Puffn Mr. J. 
who takes up his aopointmeni cm r. Brassln-tnn and Mr. P. Walk- 
December L joined Herd Group j etti siddaU Brothers. 


a permanent 

made. 


appointment is 


In 1973 and became a director of 
Soicers International when it 
acquired the Dutch-based Handel- 
mnatschaooij FlrtSOS BV. of 
which he is managing director. 

’ ★ • 

Mr. Harrr Bengouab has been 
elected chairman of ST. J.AMER’S 
ADVERTISING AND PUBLISH- 
WG COMPANY in succession to 
Mr. J. M. Wflliams. who has 
vacated the office on reaching the 
ace of R3. Mr. Williams remains 
on the Board as a non-executive 
director. 

• ★ 

Mr. £. R. Porter has been 


Mr. B. D . Mason of STANDARD 
CHARTERED BANK has been 
appointed honorary sec retar y and 
treasurer of RPJTTSH OVERSEAS 
AND COMMONWEALTH BANES 
ASSOCIATION. He succeeds Mr. 
H. J. Moore who has relinonl«hed 
that Dorition because of a change 
in his duties. 

★ 

Mr. Brian A. D. Parsons ha 
nnnoint»d a director of 
VTTOPAN. He was already 
director of an associate eomoanv 
J. MACE, havine held that nosi 


. . . . . _ tion for over a vear. Mr. Parsons 

anoomted treasurer and^senmr Amn „ director of 


riee-nresident of - NATIONAL 
WESTMINSTER BANK'S new 
executive office. North .America, 
in New York. He was formerly 
chief reoresentative. treasurer's 
department, international banking 
division. 

4 

Mr. J. A. Airey has been 


STRAIGHT JANE MOPS. 

* 

Rr. A. A. Cw»J«r reamed es 
a dlrertor of GEORGE DO LAND 
and Mr. Peter Hart has been 
appointed to the Board. 

* 

Mr. J. F. P. Parsons h»s heerf 


anoninted . sales director of ^n,C^l, of FOTHEK 

HAWKER pmrVELEY DYNAMICS CTLL . A ^° HARVEY, m a non 
from January 1. executive capacity. 

★ 

Mr. Barrie C. Johnston has been Mr. JimM l+lanfl 
aonnimed a director of president of BANK OF A'tERTrA 
CHAPTERHOUSE JAPHET has been annofnted h**d r»f loan 

^NORTHERN), the Manchester m the bark's Fnrouc. 

branch of CHARTERHOUSE Mfddro East and Afnca decision 
JAPHET headquarters be«“d m London. 

* V * 

Mr. Maurice Tnttersfleld. a Mr. Bernard T. M. June*. rh*ir- 
denutv managing director of the man ?nd chief pycrnt"*o of Reck’tt 
noo GROUP, baa retired from the Colmnn Atictralta. has for 
Board. He continues as a trustee health reasons rcci«n»d from th» 
of the staff pension fund, and "hairma^hiu an* *>vo the B«»cd 
will act as a consultant to the w «* h»s b~*n anccpoded an riiair- 
group’s chairman on special msn hv Me. •an R. L. Rwr. 
projects. .Tonc« v-iR remain P a : n °-»rvr- 

*. of D>e company RECKTTT 

Mr. T. R. Anchindoss has re- AND COLMAN. 
signed his directo rship of * 

CADBURY SCHWEPPES to devote J. M. Ms-'tm. ha«s he^n 

more time to his personal annom*ed ssri'+ant 

mnniu, and n* 

prOTfiCH pPnvniUMT TWWITIU- 
'^•DN. H ,r nccmf,i»s —n«H*inn was 
iMuory, M-*. W. A- A Smjt h« 


business interests. 


This announcement appears as a matter of record only. 



TOTAL 


TOTAL INDONESIE 


U.S. $120,000,000 


FLOATING JLYTE LOAN 


Guaranteed by 


COMPAGNDE FRANCAISE DES PETROLES 


Ahnaged by 


B.WQUE DE LTNDOCHEsE 
ET DE SUEZ 


BANK OF AMERICA 
N.T.&S.A. 


BANKERS TRUST INTERNATIONAL LIMITED 
BANQUE NATIONALE DE PARIS 
MIDLAND BANK LIMITED 
MORG.VN GRENFELL & CO. LIMITED 


Afiremenc Ban! Nederland N.V. 

Banquc du Benelux S.A. 

Banquc Fro vlnci ale du Canada 
Caisse Ccntralc dcs Banqucs Populaires 
Chemical Bank 

Comp a^nle Financiere de la Deutsche Bank AG 
Credit Industrie! d’.VIsucc et dc Lorraine 
Drcsdncr ( South East Asia) Ltd. 


and also provided by 

Allied Bank International Banco de Santander S.A. 

Banquc Europeenne de Credit (BEQ 
Barclays Bank S.A. Paris 
Canadian Imperial Bank of Commerce 
Commerzbank International SA 
Credit Chimique 
Credit Suisse London Branch 
First National City Bank (Paris) 


— DresJrtcr i>jnfc Group — 

First Pennsylvania Bank NJL Girard Trust Bank Irving Trust Company 
Lloyds Bank California Los Angeles Lloyds Bank International (France) Ltd. 

} Id Ion Bank X. A. Sorddentsche Landesbank la temational S A. 

Security. Pacific National Bank Societe Lyonnaisc dc Depots et de Credit Indus triel 
Trade Dei elopment Bank (France) Trinkaus &: Burkhardt (International) Ltd. 

United California Bank 


Agent Bank 


BANQUE DE LTNDOCfflNE ET DE SUEZ 


October T 975 


h«M.n nrnmntpfl tn fmrn 

loHf ji®-re«nrv organisation 
and methods manager. 

* 

My. Frank r/MtwT *>■>« h“»" 
tnnn<>».^ n r»i»ertn*- n' TO® APTO 
WnTVJTHS TRUST H» vH*i ron- 
Nnpo as m-mager and secretary to 
the company. 

★ 

Mr. David Drew tu*s iwm 
aDoointpH a director of BOOSEY 
AND HAWKES. 

* 

Mr. J. K. Roddv. groun financial 
controller of BERNARD WARDLE. 
has been anoomted to the Board 
of . tts subsidiary, DURAPLEX 
INDUSTRIES. 

★ 

Mr. Paul Barron has been 
a ppoi nted to the Board of JOHN 
STEPHEN OF LONDON and 
becomes managing director. Mr. 
Barron has acquired 747,900 
Ordinary shares in the company 
from Mr. John Stephen and Mr. 
E. W. Franks.. Mr. Stephen con- 
tinues as chr/nnan and Mr. 
Franks as a director and they 
both retain shareholdings in the 
company. Mr. A. D. Carratn has 
resigned as a director but retains 
his shareholding. 

★ 

Because of other business com- 
mitments, Mr. R. E. W. Newman 
has asked to be released from 
the position of chairman of 
THAMES PLYWOOD MANUFAC- 
TURERS. He remains a director. 
Mr. G P. Ghonlarton has been 
aopointed a director and has been 
elected chairman. 

* 

Mr. Anthony R. Pritchard has 
been appointed a d-i rector of 
SUPRA MASTER PARTS. 

* 

Mr. S. A. Brad bora has been 
appointed managing dire ctor of 
the FARMERS’ FERTILIZER 
COMPANY. He succeeds Mr. 
W. S. Keafley who has been 
managing director for 23 years. 
Mr. Keatley remains on the 
Board as a consultant. 

■* 

Mr. Noel T. j. Pape has been 
apoointed secretary of FUNDSON 
PRINT Group and replaces Mr. 
P. E. Proem, who has resigned 
but continues as a non-executive 
director. Mr. Pane was secretary 
and director of the subsidiary 
Andrew Reid and Co. 

* ■ 

Sir. Eugene K. O'Shea has been 
appointed a director of 
ULTRAMAR. Mr. O'Shea is a 
senior vice-president and general 
counsel of American Ultramar. 
Mr. Bertram Ault has been 
appointed alternate director to 
Mr. Lloyd E, Bensen of Ultramar. 
Mr. Janies Allan, has been 

appointed alternate director to 
llr. Arnold Lorbeer. 

+ 

Mr. David A, Shaw has been 
appointed to the Board of 
COMMODITY ANALYSIS as finan- 
cial director and will continue as 
secretary. 

★ 

Mr. William K. Lindsay has 
been appointed financial director 
of JOY kfANUFACTURING (UJLi. 
* 

Mr. Martin B. Alton, formerly 
secretary and manager of 
BANKERS - TRUST INTER- 
NATIONAL, has been appointed 
secretary to the BRITISH TRANS- 
PORT DOCKS BOARD following 
the appointment of the present 
secretary, Mr. Keith Stuart, as 
director and general manager 
from January I. Mr. Alton will 
Join the Board OH November 17. 
taking up hLs full responsibilities 
on January L 
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FURNITURE 


TTie 38th Annual General Meeting of F. Austin (Leyton) 
Ltd. was held on 14th November, 1975 at the Company's 
Registered Office- London E107PZ. 

During the year we successfully developed and marketed 
several new domestic ranges of packaged self assembly 
furniture that have met with a very encouraging response^ 
both from our traditional outlets and also from those outlets 
outside our normal distribution channels. We believe there to 
be substantial growth potential in this type of furniture in both 
home and overseas markets and in this connection wo are fun. 
thering our policy of participating in International Exhibitions. 


In the present economic climate it is hazardous to forecast 
results for the current year but so far our sales are up tp: i* 
expectation. We are fully equipped both with plant and labor 
to take full advantage when the economy improves. 



Recordyearat 
Adams Foods 


At the Annual meeting of Adams 
Foods Limited, at Leek/the Chairman Mr 
J. H. Adams, referred to a "most 
satisfactory” year and told shareholders 
that the group’s diversification policies had 
been entirely vindicated by the growth in 
non-butter areas. As previously announced 
group turnover in the financial year ended 
28th June 1976 increased hy some £11 M to 
a record £60.7M whilst profit before tax was 
up from £429,000 to a further record level of 
£665,000. 

In his Annual Review of the activities of 
the various divisions of the group. Mr 
Adams drew shareholders' attention to the 
newly formed Fresh DairyFoods Division 
where, he said, the aim was to achieve 
national coverage during 1976 with dairy 
cabinet product ranges - yogurt, cream 
desserts, cream and other popular short-life 
products - under the Adams/Kerry gold 
banner. He said that recently Kerrygold 
real fruit yogurts had been enjoying 
increased sales and had registered 
substantial market shares. 



Shown here is the first picture of some of tin 
dairy products to be distributed nationally 
through the newly formed fresh dairy foods 


division of Adams Foods Limited. 


The group's diversification at its Cardif 
longlife milk plant into a range of fruit ju: 
had developed as planned during the year 
This factory, Mr Adams said, was running 
at top gear to meet the demands for Adam 
pure fresh orange and grapefruit juices. 


‘Better than forecast’ 


At Adams Biscuits, Uttoxeber, the 
chairman said business had developed 
better than forecast over the last year, with 
a doubling of sales of the "Regal” and 
"Elkes” biscuit brands. Exports were also 
encouraging and the company had 
established sales links in North America 
and Canada with shipments now regularly 
going forward to those and other export 
markets. 


Increased Market Share 

It had also been a particularly successfi 
year in the performance of the group's j 
important butter and cheese interests. Hi 

group had increased its market share 

■overall and throughput had achieved recc 
volumes at certain periods. This was due, jt _ . 
. the chairman said, to aggressive marketWi] ij 51 { ) } * ? 
and sales techniques combined with * ■" 

improved service to customers. A major . 


contributory factor was the new cold ,*]! j 1 ' ] 


storage and warehousing complex which’ 
was inaugurated at the beginning of 1975. 
This, said Mr Adams, had enabled the groL 
to sustain a new improved level of 
efficiency and speed of service. 
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Cray Electronics Ltd 
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The activities of the Cray Electronics Group consist 
. principally of specialised mechanical, electrical and 
electronic engineering, including the development and 
manufacture of new products and the refurbishment of 
existing equipment, serving four major industries: 



4 . Tbe marine industry 


Results at a Glance £’000: 

. 19Z5 

1974- 

Turnover 


6,165 

Profit before Tax 

■ 517 

151 

Profit after Tax 

231 

44 

Dividend 

13p 

1.0p 

Earnings per Share 

3.41p 

-66p 


Copies of the AnnualReportand Accounts, 
including the Chairmans full Statement, can 
be obtained from the Secretary at 2 Kennet 
Road, Cray Industrial Estate, Dartford,Kent, 
DA14QP. 


From the Statement of the ChaitiB*,' 
Ml Malcolm Bates: 

Profitability for the year showed a . . 
satisfactory improvement in all sub- 
sidiaries and progress has been made 
strengthening the cash position of ih® ■ -■ 
Group. 

Policy of planned development ®^ 
reorga ni sa t ion has confirmed, tbeheneii 
of which are now beginning to bearfl^ ^ 
Sales in the first three months of the ' 
current year are 15% up. • ■■■', 
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U.K. TRADE FAIRS AND EXHIBITIONS 



4* 


)ata Title-- 

Indian Cycles and Components (eL Nov. 21) 

Env. Design at St. Katharlii e-by-Tower (eL Jan. 3) 

Home Improvements and Leisure time (cL Nov. 22) 

............ Intni. Building and Construbtion Exbn. (cLNov. 21) 

i—22 ...... Toys and Gifts Fair 

— 26 Camping Trades Exhibition — 

—27 Wholesale' Buyers’ Gift Fair 

i — 27 Antiques Fair 

— 27 B.F J. Fashion Fabrics for 1978 . 

—30 International Ski Show 

-5 Royal Smithfield Show 

-8 International Woodworking Industries Exbn< 

-7 Custom Car Show 

-7 * National Exhibition of Cage and Aviary Birds 


Venue 

28 Cork Street. W.l 
Design Centre. S.W.1 
City Hall, Manchester 
Olympia 

Market Hall. Carlisle 
Ex bn. Centre, Harrogate 
Mount Royal Hotel, W.l 
Grosvenor Hotel, Chester 
Cejanese House, W.l. 
Royal Hortic. Halls. S.W. 
Earls Court 
Olympia 
Olympia 

Alexandra Palace 


yERSEAS TRADE FAIRS AND EXHIBITIONS 

International Wines and Spirits Exbn. (cL Nov. 23) Genoa 


—21 International Clothing Textiles Exhibition 

' —30 International Building Exhibition 

N, — Dec. 4 . Hong Kong Diamond Fortnight 

— 28 International Furniture Trade Fair 

— Dec.-l Swiss Furniture -Fair- 

—Dec. 7 . Inventions and New Techniques Exbn. 

-4 Chemical Industries Exhibition 

\ ^ -5 Int. Ind. Fastener Engineering Exbn. 


Frankfurt 

Paris 

Hong Kong 

Copenhagen 

Basle 

Geneva 

New York 

Brussels 

Paris 

Amsterdam 


■ A ’ -V 4UU. rno icuci Augiueu nag g 

; ill i a >-10. Handling Equipment Exhibition 

■»-i .■ i ii,— 17 . — International Caravan Show 

‘ [ (ijjh ■■■■■• . . v. •• • . 

i^lU/lSINESS AND MANAGEMENT CONFERENCES 




k 
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Urwick Man. Marketing Management (cL Nov. 24) Slough. Bucks. 
Winning Bus. In Arab Markets (cL Nov. 18) London 
Man. Trng. Senior Managers in Action (61. Nov. 19) Leicester 


Arabian Maricg. Research: Selling to Arabia 
Henley Centre: U.K. Economy and Stoek' Market 





•wto'- — 
-21 ..... 


,r— 25 .... 
—Dec. 5 


Industry. - 
Taxation : “- 

Euro. Study Conf.: Labour Relations Law 
Frank Jefkins: Planning PR Campaigns' 

Fielden Hse.: Taxes, Prices, & Profit Measurement 
Cheat Recovery Assn.: Cost and Waste Recovery 
Irish Times: Irish Investment Conference 
Hairy Mitchell: Work Measurement 
Aslib: Energy, Transport and P lanning 
Inst, of Works Managers: Industrial Safety- 
Man. Studies: Capital Transfer Tax & Private Bus. 

IPH: Job Analysis 

Computer Power: Operations Supervision 

: Stan Hand Hall: Replacement Cost Accounting 

Rudi. Weis weiller: Industrial Planning • 

Long Range Planning Soc.: Economic Forecasting The Royal Society, S.W.1 
Inv. Bulletin: Here Comes To-morrow. Part I Royal Garden Hotel. WJ8 
—Dec. 5 . Bradford University: Industrial Marketing Emm Lane, Bradford 

-2 Financial Times, Berlingske Tidende, Helsingin Copenhagen 

Sanomat, Norwegian Journal of Commerce and 
Shipping and Svenska Dagbladet: The Private 
Sector in To-morrow's Economy 

-5 Bradford Univ.: Corporate Planning in Practice 

Incubon/AIC: Problems of Staff Remuneration 

Inst of Work Study: Man. Services in Textiles 

-A Financial Times: Third World Insurance 

Conference 

-4 IPC: Employment Law in Printing and Publishing Regent Centre Hotel, W.l 


‘ E 

— 

r. 



—27 
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—27 


—Dec. S . 


Cutlers Hall. Sheffield 
Carlton Tower Hotel, W< 
Bradford University 
Excelsior Hotel, Heatbrow 
Caf€ Royal, W.l 
Portman Hotel W.1 
Connaught Rooms, W.d2 
'Manchester 

Post House Hotel, Manchester 
Burlington Hotel, Dublin 
3, High Road. Nottingham 
Burlington House, W.1 
Norfolk Gdns. Htl, Bradford 
Royal Garden Hotel. WR 
Imperial Hotel. W.C.1 • 
Cannock, Staffs. 

London Hilton, W.l 
Portman Hotel, W.l 


Heaton Mount, Bradford 
Financial Times Cinema 
Novotel, .Bradford 
Royal Lancaster Hotel, W.2 


-6 BACIE Nat Coot: Trends in Training 

BIM: Legal Protection for Employees 

-6 Financial Times: Aviation in Asia 

Inv. Bulletin: Here Comes To-morrow. Part'll 

-12 EPM: The Management Development Process 

, .-12 W. D. Scott: Effective Office Management - 

- v -9 Financial Times: Stabilising' Commodity Prices 

—12 Urwick Centre: Man. Information Systems 

* Hull C.C.: Development Opportunities in Hull 

i P-E Consulting Grp.: Business Economics : 

' BACIE: Youth Employment and Training 

l Euro. Study Copt.- Practical Trust Planning 


Grand Hotel, Eastbonroe 
Management House; W.C2 
Hpng Kong 

Royal Garden Hotel, WR 
Clive Hotel, N.W.3 
Moor Hall, Cookham,' Berks. 
Kuala Lumpur 
Slougb 

Connanght Rooms, W.C.2 - 

Training Centre. Egham 
Royal Lancaster Hotel, W.2 
Hilton Hotel, WJ. 


WEEK’S FINANCIAL 
DIARY 

The following Is a record of 
the -principal business and 
financial engagements during the 
week. The Board meetings are 
mainly for the purpose of con- 
sidering dividends and official 
indications are not available 
whether dividends concerned are 
interims or finals. The sub- 
division shown below is based 
mainly on last year's time-table. 

TO-DAY 

COMPANY MEETINGS— 

Deondi. IS. St. Ka ten's PUm. t.C- 12 
Fcm> Pickering. Leicofter. 12 
Yorkgrwi Irwesimcnt Trust. Comaisht 
Room. W.C.. 1 1 

_ BOAftO MEETINGS 

Fbate 

Cam&rian and General Sect., Mnlrtreatf. ACF 
Interims; 

Artjutttnot Latham, Asm, Brit. Feeds, 
Chamberlain -Phlaas. Dartmaath Inra.. 
Davis God/ rtni. FC Construction. Marshall 
■Thcmwi Toys., Metal Boa, Senmfac 
Marshall and Campion 

dividend A INTEREST PAYMENTS— 
Applerard 1,223p 
Barton and Sons Ip 
Burl Boulton DO. Stk. 3toe 
Ca^hneK E‘«xBds Bad.' 19)11/75 
£3-4752 

Caarhem and WarDoohun StocMs. Red. 
1i.'S,77 5 ’it PC 

Ccnen Bros. lElectrleaD 1 .284 Bo 
Commercial Union AsnrMte 2J£25p 
Elder Smith GeUa&rooah Mors S eta. 
Electronic Machine O.BIZSp 
Ellis and Goldstein 0.75g 
Ferry PICkcrina 1.37750 
First Finsbury Trust o.75p 
F rtrdland Dopgart 0.990 
Hay INormtn) 0-7p 
Homo countin Nowsnoars o.75» . 
ind. and Gen. Trust Db. 1 toc 
Investment Trust Core. 4tocPf- 1AS2Sp 
London and Holyrood Trust 0.7s 
London i ^ and Manchester Assurance 

London and Provincial Trust 0.7p 
Manchester 7i*pcHds. Red. 17'11/76 3«i«pc 
Mew Hibernia Invest. Tst. O075p 
5 barrow <G- WJ i .7 Go 
S tackton-on-Tees SAcocBds, Red. 74-75 
2\oc 
T.F.T. To 

Treasury Ln 9 k 1994 4toc 
TO-MORROW 
COMPANY MEETINGS — 

Amalgamated Investment and Property. 

Dorchester Hotel. W.. ID. so 
centre Hotels (Crangtoni, West Centre 
Hotel. 5 W. 11 • 

Consolidated Geld Fields. 20 . Alderman 
bury. E.C.. 11.30 

Dover Engineering. 5, Bdgrare Square 
S.W. 12 

Footwear Indus: rv Investments. Wine barter 
House. E jQ. 12 - 
Reflrtusion Television, Stratton H 
PkcsdHIy. w.. iaao 
BOARD MEETINGS— 

Flnaiet 

Carr (John) I Doncaster"). Comet RadTovtsIon. 
Long and HamMy. Malayan Tin Dredging. 
Northern . A mod can Tst., Scottish cities 
Inv. Tst.. Sheet Steam Shinning. Southern 
Malayan Tin Dredging. SceskHoMort Inv. 
Tst. Yorks, and Lancs. Inv. Tat. 
interims: 

Chalmers IE.1. Charter Cons.. GEI Inti.. 
Haeth (C. E.t. Hover) ngh am. -London and 
Northern. Oaley .Printing. Powretl DuRrvn. 
Rexmore. Rowilnson Constnicxions. Time 
Products. Unerman, Yoong and Co.'i 
Brewery 

DIVIDEND A INTEREST PAYMENTS — 
Afbany Invest. Tst. 0.325P 
Bandanas itemp. imp. I5'10l75i 1.5730 
Calderdele 12 HpcBas- Red. 19/11)75 
£5-52 

Cannes i.34p 

Empire Stores {Bradford) 1.39P 
Miller (F.i ITesrtles) 1.1596p 
Sperry Rand Carp. 19 Cts. 

Staftordshlre 9LocBds. Rod. 1975 d|K 

WEDNESDAY. NOVEMBER IB 
COMPANY MEETINGS — ' 

Countryside Properties. Winchester House. 
E.C.. 11 

□ockwari Tea and Rubber Estates. 

Southend-on-Sea. 2.30 
Scholes f George H.). Manchester. 12 
BOARD MEETINGS — 

Floater 

Barton Tran, port 
Ena Ion Plastics 
Fenner O- H.l 
House of Sears 
Judge Inti. 

S on Centre Secs, 
erlaas: 

Cullens Stores • 

Dyson <R. A.) 

Follces Uohn) Kefo , 

Harcros Iny. Tst 
London and Lennox Inv. Tst. 

Panto fPJ. 

Plantation Hfdgs. 

Rotaorlnl 

Wight Construction . . 

DIVIDEND & INTEREST PAYMENTS— 
Arun 12-VorBds. Rad. 19)1175 £S-B 2 
BSR 0.56531250 
Barking 12-SpcBds, Red. .-19)11/75 £6-52 
BaOimstoko l23sPcBdc. Red. 19111/75 
£652 

Behlnoion 6 -«pcBdV • Red. 19)11/75 
£2^4752 o 

Cambridgeshire l 2 ^ncBds. Red. 1911175 
£8.52 

Clydebank 12WicBds. Red. 19)1175 £6.52 
and ‘ Nann " 


Crane 
19)1175 


Oaniwieta 

£6-52 


12iapcBds. Red. 



t annual costs bv £4.5m. 


id 


NICHOLAS LESLIE ' 

4ULATIVE SAVINGS of The article also discloses that - over 200m. items of equipment 
between 1972 and July, the overall industrial strength at covering 1.2m. reference num- 
vere achieved at II' units RAF Support Command has been bers. and it makes about 10,000 
? Support Command as a reduced from 7.300 to 5,000 and issues each working day. 
of introducing manage- that overall effective perform- The productivity schemes in- 
productivity schemes, ance in the period of the pro volyed method study, work 
I on-going savings are ductivity schemes has been measurement, labour budgeting, 
ted at £4. 5m., while - a increased by 70 per cent. tr ami qg of line management and 
saving of £l.4m. has been Total personnel strength - of development of productivity pay- 
in pension and 'gratuity Support Command amounts to ment schemes. Management 
y 23,000, which includes 13,400 accounting was also developed. ‘ 

is stated in an article in industrial and non-industrial In & separate article on energy 
vil Service Department’s civil servants. The Command economy in Government build- 
I. Management Services in provides a logistic support role ings, the conclusion is reached 
unent, published to-day. to the Royal Air Force, holding that the Property Services 

] Agency aim of an overall sav- 
ings target of 30 per cent per 
annum over a five-year period 
is “not unrealistic.” In the 
first full year of the new fuel- 
saving programme described, 
over £L2m. in fuel costs was 
saved. 

While this was due in part to 
an exceptionally mild winter, it 
is felt that with due allowance 
for weather 'some £&5m, of sav 
ing. could .fairly be ascribed to 
conservation measures already 
implemented. 
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E & Cl LIMITED 

(Incorporated in the Republic of South Africa) 

TICE TO PREFERENCE SHAREHOLDERS 

DIVIDEND NO. 75 

ce » hereby given that on 13th November 1975. the Directors 
XE&Ct Limited declared a dividend at the rate of per 

!«n for the six months -ending 15th December 1975 payable on 
. date to holders of preference shares registered in the books 
he Company at the dose of business on 28th November 1975. 
dividend is dedared in United Kingdom currency and warrants 
saymenc will be posted . from the offices "of the transfer 
ecaries in South Africa . and. tin United Kingdom on I2th 
ember 1975. 

dends payable from Johannesburg will be paid in South African 
eney ac the rate of exchange rullng'on 28th November 1975. 

change of address or dividend instruction involving a change 
jie office of payment* -If intended .to ..apply, to this dividend, 
be’ received on. or before. 28th November 1975 and members 
;, -.where necessary, have obtained the. approval of the South 
' : Exchange Control Authorities and, if applicable^ the 
I'of'tny other Exchange Control Authorities having jurisdies- 
in respect of such changes. Changes .of. address or dividend 
.riictferis to appfr tt> this dividend Which - do'- not involve a 
nge. tn.- the office -ot -payment must b# received not later than 
^December T975. . -i.' - 

?terms of the" Republic of South- Africa Income Tax Act-. 1962 
^amended) dividends payable to persons" hot -ordinarily resident 
..carrying on business in the Republic, or. to companies not 
Isterad nor carrying on business In the.- Republic are subject to 
union in respect of non-resident shareholders tax at the rate 

-.^.regard to warrants despatched from the, tinited Kingdom 
> J .ce. United Kingdom , income tax, at the basic rate less, where 
iidkaible, the appropriate double tax relief,, will be deducted from 
"? dividends paid except in cases where the holder’s address and 
■ address to which the dividend is s'ent are both outside the 
Kingdom and in cases (If any) where the company has 
^ eived from the Inspector of Foreign Dividends In. Great Britain 
ertificate exempting the dividend from United Kingdom income 

e transfer books and registers of member* In Johannesburg and 
i United Kingdom will be dosed from 29th November 1975 zo 
A December 1975 both days inclusive* 

By order of-the Board 
V. W1LSON-TAYLOR 
Secretory 


■riton Centre, 
iinnesbnrg. 2001. 

A November 197X. 


msfer Secretorfea: . 
nsolidated Share Registrars Limited 
Marshall Street* Johannesburg, 200! and' 
arter Consolidated Limited. Charter Mouse, 
rk Street. Ashford. Kent, TN24 8£Q. England: 


U.K. riposte 
in truck 
sales battle 

BRITISH MOTOR manufacturers' 
counter-attack on t£e importers! 
share of the UJEC truck market 
continued last month! Although 
total sales fell by 2 per cent the 
entire brunt was borne by the 
importers, and sales of British 
trucks increased from 1&264 to 
16.935..,. 

In October, sales of light com- 
mercial vehicles -were 52 per 
cent up at .6.510, although other 
goods vehicles op to 3} tons saw 
a 9 .per cent drop to 7,391 How- 
ever, the. “ heavies ” made a 
small gain from 4,788 in October, 
1971 to 1818. 

■ Over tiie -first ten months of 
1975 Leyland took 30.45 per cent 
of fte market while Ford took 
30.17 ‘per cent In October, 
Bedford took 19 per cent of all 
sales while Chrysler took 5,9 per 
cent--- 


<75 £6.52 
1 an 1)75 


Dumfries 12»tPCBeSs. Red. 19/11)75 £6.52 
Enetmcre Ron 12 ^pcBHs- Red. 19/11/75 
£6-52 

DOtwear Ind. Inez. 2.19884o 
Gateshead HhocBOs Red. 19/11,7. 
minting don l2HocBd». Red. 

£6.52 

Lanarkshire 12%>eBds. Red. 19/1175 
£6-52 • 

Merrill Lynch 15 cts. 

MldlMMan 12'iocBds. Red. 19'11,75 

North* roll 12*»pcBd». Red 19/11/75 £6-52 
Fa hang Cora. Ord. end London Lined 
only i.B75o 
ReneokN 0.77 P 

Rntherham 12%>cBds. Red. 19)11.73 
£BJ2 

Sandwefl 125vcBds. Red. 19b'11.75 £6.52 
Scholes IGeorge H.J 9.5P 
Senior Eng. 0A7Sg 

Sheffield i2**pcSds- Red. 19/1 1/7S £6.52 
Soorti TVnasIde 121adcBda. Red. 19/11/75 

Sgtofk 12.%ocBds. - Red. 19*11/75 £6.52 
Sutton 12/ancBds. Red. 19/1175 £6.52 
Tameslde 12HocB<tt. Red. 19/1175 £632 
Warxlrwortti 12^gcSd S- Red. 19/1175 
£6.52 

Wigtown 1 2HDcBds. Red. 19)11/73 £5.52 
Wlmbnrne 12WBds- Red- 19)ii/75 £6.52 
Wlrral 12%scBds. Red.. 19)1 1/75 £5.52 
Wohwhjmnon IUkBA. Red. 19.T1/75 
£632 

THURSDAY. NOVEMBER 20 
COMPANY MEETINGS— 

Atlantic Assets Trust. Edinburgh. 2.15 
Banks (Sidney C.'. Cambridge, 12 
GrMt Unhreraal Stores, 20. Aiderm anbury, 

Pontin’s. 20. AldenoanTory. 6.C.. 3 
vgaern ^Dooara- Te«. 37. Mincing Lane. 

Win arte investments. Wi nch ester House. 

BOARD MEETINGS— \ 

Finals: 

Brockhotrte (JJ 

Morland 

Interims: 

Beecham 
Dawson intL 
English Mat. lira. 

Grampian TV . « 

Hartwells 
ImL Paint . 

Land Secs. Igv. Te*. 

Marchwiel 
RenoW 

Robertson F oods 
Russell Bros. (Paddington} 

Selection Tst. 

Streeters of Gb claiming 
Wheatsheaf Distribution Tradtug 
Witan Inv. 

Worm a Ids. Walker and Atklraon 

DIVIDEN D 6 IN TEREST PAYMENTS— 
Caterpillar Tractor 50 cts. 

Hothlyii Cora A Shs.- 2J9 cm. 
Lvdenbur^^ Platinum 2.9 CU. 


Mackay 
Fatal ing 
Prratwlbi 


Furniture 

revival 


By Donald Had cun 
ORDERS ON HAND 1 b the furni- 
ture industry showed -* modest 
revjvql in September, on a 
seasonally-adjusted basis, from 
the slow decline of earlier months 
— with. the Government Statistical 
Service reporting a rise in the 
lnde^ttr207 (provisionally), from 
August’s 205. ... 

The Index reached 217 in May, 
but the. latest figure is .appreciably 
higher than thc-188 of September, 
1974. 

-Deliveries * (unadjusted) Jn 
September were worth a pro- 
-visional £55. 6m., against August’s 
£37Jm..and the presdous Septem- 
ber 1 ^ £S&5m, 




, lUBk) 14p 
Ritter £Blt»5 0r4B2p 
renter 2.1625s 
Doonra Ton 4^6Bp 

FRIDAY. NOVEMBER 21 
COMPANY MEETINGS — . 

Concon IF.). Sutton CsidfccM. 12 Jtj 
H ighland D^tlUariM. GI«*»Sfc M2 
Kent -M. P.L Batfi, 12^^ 
l-ctiwtiok. Bhraingham, 12 30 
Macallan- GranUret. CraiaeiLckic. Banfr- 

wilra, 11. 3D 

Star-trite Engineering. HoMtagbogme, 11-45 
Stoneware, Birmingham. 11 
BOARD MEETINGS^-* V 
Floats: 

Hall W. W.) 
imerlMK 

Allied Leather lads. 

Craouer Uames) 

Ferguson Ind. HWg*. 

. (87-921 and 2 h£c 

DIVIDEND.:* INTEREST PAYMENTS— ^ 
Aberdeen Con struct! c* 1,Sp- 

A | r 5cD^ rt 7s- C ^ , 5 ^ nh - 79 -“ ai »- 

Banks (Sidney C.j 2.1 SB 

Bedford TZUocBtfs. Red. aiSTft sigge 

Caledon l»n.A»oc. Cloemos 7gcPT. 24XC 

comb- Eng stores ii5a 

CopeJ.nd laLpcBds. Red. 26/6/7S B%oe 

76?73 vSSF l * BC 1 iVpe - S'** 
C 26'5j7B* H 65!si| M * ,lwth IfapeBdS. Red. 
Du"?* «( 4 PtBd». Rod. 26/5/M 
|«nter 12i«PCBA. Rnl. 26'5/76 
Fed. Land and Building 0.4fl62» 

Flrmin Ip 
Gibbs {AmooY) 0-65» ' 

cSddman (H.l C.77P 
Gough Bras. o,9Bb - - 
Havant 12^-gcBds. Red. 26/SfTB bimc 
H epworth Ceramic O.B£n 
Hunting Assoc. Iwn. 1-tSa 
lovcrncs* 12l*pc8ds. Rod. 2613/75 ft tor 
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a 2 'bnl • ■ . • r ■ 

SaiwcvlaMa 0.9g 
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Clarkson loti- Tools Db. 31 , (62-67) 
Stoc (B7-9Z) and 2 toe 
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We exist to provide goods and services 
for customers across the world . . . and to 
create prosperity. 

'Prosperity is essential for providing job security . . . 
opportunities for career advancement . . . profits for 
re-investment in the business . . . and a return to 
stockholders, including pension funds. 

We need greater recognition of the interdependence 
that exists between stockholders, management and 
employees. But to ensure collective prosperity there has 
to be a collective will. 

At this time, we all need to resolve to improve our 
collective efforts to ensure national economic 
survival - and so our prosperity. Without it 
we are all losers... 

The Board and Management of EM 
recognise their responsibilities in all these 
respects. 

John Read 



Chairman of the EMI Group 



Further highlights from the 
Report and Accounts and Chairman 9 s 
Review for 1974/75 9 now published : 


Group worldwide sales exceeded 
£500 million for the first time. 

Pre-tax profits at £34.9 million 
were within 1 percent of last year’s 
record leveL Out of this, £19.5 
million was paid in tax. 

Medical electronics, headed by the 
revolutionary EMI-Scanner X-ray 
diagnostic equipment, produced 
excellent results through 
outstanding export performance. 





► 



Leisure operations achieved higher 
profits due largely to the success of 
international film business, 
including 'Murder on the Orient 
Express'. 

Worldwide music operations 
maintained satisfactory sales and 
profitability levels in most 
territories. 

Despite difficult trading conditions, 
brignt prospects exist for the EMI 
Group, especially in overseas 
markets where 60 per cent of its 
business is undertaken. 



„ International leaders In music, electronics and leisure. 

Operating ia32 counfries worldwide with over 66,000 stockholders and 48,000 employees: 
• Group Head Office: EMI House, 20 Manchester Square, London WL 
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M. 

£ 

O 
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JA 
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95 

IT 
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3 

0.13 
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2c 
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— 

73 
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^2 

15.06 

65 

IS 

3 
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t* 
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.c5C 

mo 

31 

15 
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50 
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HJ 
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.1552 

159 

26 

4 

_ 
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6 
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no 
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15 
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30.6 
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15 

9 

9.78 
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71 

If 
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I; ?a linn. Jul. 
li-sIFeb. Aug. 
i3:, 'i August 
Mar. Au" 
Mar 
|Feb. 

*7cL 
|Juno 
Dec. 

Feb. 
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; r-J > •'»Ja r.jrr. ::h intr- 
Jir.'uScHc > ! . . 

J is J* *.' 

J'.-.luSL’ . %T»-n:n iu 
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5C 00 
3? 32 
S2 00 
Sl.fi" 
51 03 
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2.0 
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31 
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33 
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74 
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35 
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0.91 

41 
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93 

79 
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2.05 

24 

5.2 
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Ur 
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38 

5.9 

7.5 

4» 

fell 
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U 

64 
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70 
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4 

“4 

6 
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IIE 
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1.8 

6.7 
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3.4 
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103 

1.1 
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13J7 

36 

2.9 
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23 
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40 
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12.76 

2.0 

10, ,9 

7.0 

63 

13/ 
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26 

4.9 
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160 

14 7 

4 2*J 

3.0 

4.1 
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24 

6.1 
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3-1! 

47 

17 

6S 
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32 

»a 

17 

2< 

82 

7.8 

90 
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31 

64 

76 
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2S 

05 

18 
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43 
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S3 

79 

SO 

.*3? 
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i.s 
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21 
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61 

no 
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3; 
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7.0 
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21 
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53 
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Mar. 


Januar*' 
Mr.. July 


Z1 
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Mar 
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il" 

:af 

I 7i 
~K 


9 336 3 


13 J| 

t> 


5 7|io.6 
0 3 481 

JW! 

5.0 4 9 


12 8 
43 
10.5 
b.O 

55 
10J! 
10 
7.4 
is : 
8.3 


55,. a ?? 


3 Or 10 5 

lJ:F3 


455) 


6 7, 


5» 4$ 66 


549 
•7.6 
40 
45 
73 

£j e.CH 3. 


35^ S3 


12U 8 b!l3 1 


30flL9j 43 


IS 

IJi 


1? 
8 b 

1L9 


9.7 
U2 
12 4 
01 
14.7 
69 

69 

74 

E7 

74 
7.0 

75 
Si 

69 
6.3 
1 1 
5.9 
68 

70 

47 
49 
o 9 
39 
5.9 


49 

S.9 
65 
39.7 
10 6 
247 
4? 

5.5 
96 
9 b 
frj 
95 

7.5 
35 
5.: 

if 

a 3 
?7S 

49 
64 

6*3 

50 
91 
8.1 

11J 


Carl«s Capd lOp 

jCatalin 

J urejCiha'J'gy T’i’i U. 
DcBNCmSIW. 
D»l S'iNCdt. S2-8S. 
. jCnahicChen-ia? 

Dec. JunejCramBrw., 

, Da -A - NT. 
pndalnt. I0p_. 

lCr-‘. ; ialdc 5p 

{tnaloo Plastics _ 

Farm Feed.. 

•{Ted Chun. 

Fisccsii 


Mar. Sept 
Apr. Oct 
Apr. July- 


Dee. June 
Jan. June 


FjLaead'J.ilDp. 

Hksi Welch50p. 

July RncdalDJSS— 
y Ful mia&Li. 
i>cL July Hott Prdrts. 10p- 
Nov. April lmp.Chpm.0_j. 


Feb. 

Mar. 

Apr. 

Apr. 

Jaa. 

Apt- 

Apt. 


Aug.lDo 5NPf.iL 

AugJLankroCbem. __ 


Nov. 

Nov. 

Apr 

t*pL| 

Nff 


Laporte I nds. 50p 
?;onkH KrfiG _. 
Plysu 10p. 


Dec. Junej 
Oct Jan 


Feb. 

July 

Feb. 

Apr. 

Jan. 


Octl 

Jan 

Oct 

Not 

Aug.| 


Rossoni «m. I0p. 
Recbokil LOp. — 

Rnersev 

•Scot Ag Ludil... 
Stewart Platte.. 

[.NfreyBros 

WnrdJeiBHL'IOp 
Wllow; Frnajp 
Verts Chans 


OUb 

74 

73 

89 

«r 

31 

2J 

- 

69 

080 

55 

12.5 

ir 

:|)C 

J! 3 

65 

161 

518 

O' 

!7 

137 

99 

?87 

hl.24 

e<! 

J ' 

123 

42 

6ir 

3« 

1 " 

1? 

59 

W 

u; 

1L4 

4 C 

a; 

52 

£371 

Thb 

Q17ii 

14 

4*. 

18.9 

104 

77‘ 

tS 14 

4? 

74 

49 

91 

611 

tL53 

65 

7 6 

91 

204 

611 

098 

6“ 

7 ■ 

3D 

32 

166 

IV 

5 C 

-n-J 

48 

8 

195 

06 

0 = 

11.5 

149 

A7 

166 

(14 

lift 


102 

47 

71 < 

228 

44 

75 

47 

£83 

74 6 

gr-. 

56 

(7? 

_ 

£103 

22< 


4.' 

(71 



003 

_• 


40 

?8J 



22 

?6 

$.61 

65 

4’ 

55 

OTiH 

111 

177 

46 

5 7 

64 

48ri 

HI 

L77 

46 

5.7 

59 

57 «d 

111 

tL65 

30 

45 

10 8 

ZM 

871 


- 



50 

m 

f!4 45 

.11 

151 

4.7 

47 

26 

335 


ill 

108 

•or 

ait 

12.75 


8: 

131 

375 

6 II 

19.82 

3.6 

4 0 

10.7 

9 

an 

0.16 

6 

2£ 

* 

as 

14.7 

17.91 

4 1 

4 = 

88 

438 

126 

tQ18°v 

? 2 

>7 

13.1 

I13U 



_ 

eZ.£ 



39 

729 

♦tl.7 


67 

95 

313 

&> 

rii.08 

3J 

5.J 

77 

41 

16 J 

33 

K93 

13. J 



107 

14.1 

(4 8 

74 

7.1 

4.0 

65 

6.11 

130 

0.7 

7.1 

209 

it 

Mlrrf 

1.13 

1312 

11 

1.5 

36 

166 

ill 04 

44J 

44 

79 

67 


5.52 

26 

8,1 

7.3 

66 

6.10 

7.17 

7.7 

42 

15.3 

Aib 

211 

4.14 

3.B 1 

90 

56 

203 

61k 

10.32 

24 

7.0 

SO 

73 

10J 

2.35 

50 

5.0 

61 

531- 

21.4 

12.4 

23 

8b 

79 


2A2 

*L14 

26 

1 

31 

32 

m 

— 

— 


— 

114 

229| 

t364 

3jg 

4.?| 

9.7 


DRAPERY AND STORES — Continued 


Diitftcids 

Paid 


Sack 

UplroiE’ 

J ul> fl ersen Fasb. I0p 


Dee.) 


NOT. 


ffidei"A’2te_ 


NOT-.IViTserlJati 

Da N.V 

ITalijyiCaiDp-. 
jffSrxsJcGilffflr. 
. . „ Ifeameii5p___ 
J an .|Vi eflea Piun 10?. 
SeFtiWharfjini UW - 
Nov. Vilknsc narsta. 
ricuWodwt-th 


List Dtr 
Price si Nit 


25* 

49 
30 
43 
41 

50 
75 
37 
3S»i 
26 
<6 
WJ 2 


, Fid 
|CNt fix's FIE 




ELECTRICAL AND RADIO 


Apr Dec 
September 
SopL 

Juiy Jan 


LtS. Eiectnaic-- 
.UbedlnsuUnri. 
A-jd Fidelity iOp. 
1£1CC50? 


Ort. 

Jan. 

Mar. 

July 

May 


Nov 

Marl 

Junej 

Doc 

Jar 

Not 


Sept ember 


July 

NOT-. 

July 

Feb. 

Jan. 

M5F 

Dec. 

Apr. 

Apr. 


Dec. 

May) 

Feb: 

Mori 

Sept 

Nor 

Jaa 

Jan 

Jan 


February 
Sep. Apr 
Aw. .Aug! 
Apr. Aug 
Apr. AugJi 
May Dec) 
Ocl June! 
December 
July Jan 
Aug reb 
Feb. Oct 
April Oct' 
Apr. Aug 
Jan. Aug 
July Jan.i 
June Not 
J nly Jan 


[3SB IQpL— 
Bwt&XayiOp— 
Btrrtiicrpe iPjt, 
BrUercrticiclOp. 

Brocks 10c 

?!;c.\VST5p_ 
Campbell Ishwd . 
k'nlKideGrp — 
JCcfles Brw. :0p_ 
jCmna R Sot 5? 
ICrr-'Ctnaue 10? 

jfrdlrc iOp 

]Cro3lard5? 

'OaleSee 10? 

Deffd ^ -. 

iDi.V. 


Mar 

Not: 

Dec. 

Oct 

Jan. 

Jan. 

Jan. 

Apr. 

Jon 


Oci 

Jnn. 

May 


Dcrriiro? IOp — 
Pert list 'A 1 IOp 

'Dimple* 5p 

iDorman Sn. 23p_ 
Da A' 20c 

[kwdiEgt SL5? 

Dreamland IOp - 

Do hi lie: 5p 

EMlSOp 

DaSj^iLlSBU 
Elect comOT lOp- 
Jieemnic St.... 
(Etc RratalslOp 
iterity-Scrri 10 r 

lEierReah' 

lForodl Elec. SOp 
‘Fidelity Rsd IOp. 

.jtofrtnglOp — 
.Highland El 20p 


Apr.ucneStrwd — 


July 

Oct 

July 


July 


July 
Feb. May 
Juiv Jan. 
Mar. Sept 
Feb. May 
May Dec 
Dec. May 
Apr. OcL 
Ocl April 
June NOT 
Apr.. Nov.| 
Not. May 
Feb. Aug. 
Jan. July 
June Nor. 
Apr. Ocl 
J an Junej 
May 

May Not 
F eb. 

July Dec 


Jan. May 
July 

Apr. Not. 
Apr. Not 
D ec. Junej 
liar. Oct 


Mar. 

Apr. 

Jan. 

Apr. 

July 

Apr. 

Feb 

Mar. 


Oct 

Dec.| 

fit I 

Apr 

Sept 


Ocl 


December 
May Oct 
December 


Lai recce Scat _ 

Lee Being 

M ii. Electric 


Sept iM ILL 16p...„ 


MuirHe^d._ 
V(vna I nds _ 
NemaaritUsiis-. 
NcrmJcdELaip. 
PtrLctnnt. 

Iftiboa Hldg IOp 

Philips Fin. 5 Vs 
P hlbpsLailiO. 
P’ifra Hldg4.20p. 

Plessi? 50p 

lPrES53c !0p 
(•ceEldss 


Racai Elect 

RedifluHQ 

iHiyredeLI 

Robuai Ruts SDp. 
BulaflerC-J IOp 
Sng’maTsLaOp 
S;hdaiGH)_ 

Aug. ScstUJzmesi 

_ SnuyCe Y50 

5.U nd Diffn 5p_ 

Stacupod IOp 

SturiaiG.i 10p 

Teleftuiira 5p — 
Da-A'N Vf-p— 

Tele. Ratals 

Tfcm Elect 

Da A 

jThrpeFW. 10pr. 
Ultra Elecawnr. 

Unilech iOp 

Ltd ScienhEc _ 
fardi Gold 


SeptJVesticrtb Dec 


{• estlcc cause. _ 
Wbitwih El -ir . 
WYlesfe Flg.iOp 
Wigfull |H-i . 


56 

17 

21 

123s) 

31 

37 
36 
111; 

38 

14 
62 

106 

59 

£9 

E‘ 

15 xd 
123m 
238 
Z28 

81; 

91; 
108 
96 
23 n: 

39 
11 

221 

£329 

119 

17 

58 

3 

n2rt 


72 
52af 

140 

11 

101 ; 

56 

44 

81 

56 

28 

75 

41 

85 

43 

£102 

163 

£58 

820 

54 

51 

72m 

34 

53>d 

1S2 

84 

73 
196 

2H; 
117 
170 • 
15 
650 
7 
19 
14 
26 
25 
95 n! 
210 
210 
24m 

93 

60 

81 

144 

64 

168 


62M 
223 
22^ 
3U 
6.10 
22.5 
2D iO 
25JL1 
tJO 
610 
195 
166 
229 
306 
mo 
ue 
311 
3.11 
89 
8.9 
912] 
237 
77 Jl 
30. ij 
306) 
610 
22BI 


147(0.76 
55|623 , 

” a t3 lb 1 
0.81 
IJ 


r*q 
22^ 
16 fit 
674 
111 
mol 
ill 

287 

166 

2810 

nq 

s| 

38 « 

2Z9 

ltd 

M 

19i) 

25J1) 

sg 

m 
20.10 
ill 
30 ij 
30 1] 


7.4 
23 JO 
1272 
157 
55 
4.74 
77i 
22.9 
22fl 
311 
n a} 

iii 

31b 

XL 

ua 

iia 

m 

ml 


41 
ti.l 
d20 
6.61 
114 
2.27 
tl.23 
0.75 
T255 
dl.62 
225 
t3 39 

Iia? 

13 

268 

105 

14J4 

867 

8.67 

0.77 

h4J4 

h434 

h0.87 

tL9 


1329 

g3.48 

t3.96 

3.03 
tL05 
02 

3 53 
25 
t29I 
200 
L66 
283 
t327 
4.97 
1232 
04% 
(B.08 
IQW.Hi, 

22' 

4.03 
219 
3.67 
hl.42 
3.57 

3.0 

73.96 


26(0.73 


6J 

13.5 

B- 

Q27», 

20.49 


0.97 

0.97 

4J57 

552 

552 

tL12 

0.89 

6.08 

+2-45 

4.45 

7L62 

059 


115J4.29 

111^3.94 


15fll 3l 44 


94 

. 10.5 
261103 


7.4 

l| 

22 

4 

I 
* . 
32 

2l 

27) 

15.0 

3.4 
29] 
3.8) 


4.4 
... 7.4 
19)117 


oil 

3.9j 

57) 

ia 

23 

40 

3S\ 

12. fl 

3J) 

2 a 
47) 

4.7 

2 i 
l.a 


6.G 

23 

75 

37 

16 

119 

110 


10.01 

’H 


4.1I14J 
79 


42 
11% 9.0 


S.ti 

5-1 

9.fl 

75 

II.4) 

125 

10.81 

53 

14JH 

ta 

7.ffl 

5.3 
75) 

107? 

4.4 
ffi.sj 

4.9 

7.4 

3.4 


i 

13 S 
9.| 


I 

65 
6 u 

8.3 
*}« 
2&I10.7) 




OJ 

10.7 


f-3 

7.1 
4.(H 
4.0 
7.2) 
4.1J 
30 W 
6.3 


74 

8.3 

10J 

3.7 


4 

f 

10.8 


3.7 
97 
69 
92 
« 

5.8 
6. 

105 
78 
75 
* 
45 

1102 

9.0 

6.1 
15.6 
135 

92 
72 

114 

, + 
123 

5.0 

7.0 

93 

+ 

4.0 

1226 
67 

IT 7 


26 

45 

89 

96 

1L4 

52 

4.9 

7.2 

85 

52 

13.8 

10.4 

23 


a 

3.J120 


61 


M1L3 


140 

24 

27.0 


81 

7.8 
103 

95 

9. 

7.6 
4.1 
87 

133 

73 

3.6 

9.9 


3.8 


CINEMAS, THEATRES AND TV 

Jan. Aug. Anglic TV'A"-. 

Mar. Sept. Ass. Tile "A” — 

Jane Grampian 'A' Wp 
— HVrdWjr'dSOF.. 

Oct-jU.T.V. 


Apr. 

Jan. 

Dec. 

Mar. 


Jnly 


LRedL'.TVPfd£l.. 


3Iar.Bffjn.TV-A" IOp 


Dec. 


Sepi 

Juiv 

July 


93 

206! 6 24 

1«* 

10i 

77 

65 

118 

3.9 

17 

9.2 

10C 

19 

o7J 

— 

— 

— 

— 

2fci? 

Tbi 



__ 


6.5 

3? 


4 25 

1.4 

13J 

86 

M 

Mi 

5.95 

iii 

l?.i 


24 

1072 






17 C 

ZW; 

3.5 

1L96 

1.6 

115 

04 

44 

11 Ij 

3.2 

i3 

no 

81 

13 

1IJ1 

1.0 

* 

126] 

f 


T ntflTV W IOp. 

lister TV “A* 

|Wst ward TV IOp. 


DB-iPERY AND STORES 


April Aug, 
Apr- Oct 
May Not , 
Nov. July 
May 
Kay 
June Not 
A ug. Feb. 
June 
June 
■\up Apr 
February 
reb. July 


Pee. 

Jaa. 

Da. 

Apr. 

Apr. 

June 


Apr 
July I 
July 
Oct 
Ocl 
Tec, 


December 
NV. . Jan 


14 7 

7i 

60 

a7 


125 6.9 
135 9.1 
13 - 


122) 54 


72 


f50| 

• ® 
37 


May 

Apr. 

May 

Mar 

July 

Jnly 

Jne 

JCl 

OcL 

Jan. 

Die 

Not. 

Juiv 

Scpl. 

liar. 

Drt 

■June 

Apr. 

A-jg. 

Da. 

May 

Apr- 

Apr- 

Seft 


Not 

Oct, 

Not. 


A" d Retail IOp.. 
Amber Day 10r 
0" Pfd Ord Ift 
Andre Sen. JOp. 
Aquafruntmip- 

, Dr A’Sp. 

Uufflcrraic IOp . 
|FjVit»9jv. IOp. 

BiSttieUi'A' 

Benulls IOp 

IBlfcn.'.iCon.ip- 
[e-^r.taan KOip 
Frt'.iej Test. 5p . 

?rraaer 

Dr HuciuSlis 

Srm lyikOji. _ 
Burt cm Gra 50p_ 
Dc-.VNV»p._ 
L'anlcn'A'SOp — 

CariietiS 1 10p 

Comb En;.12i ; p. 
CrpcSp'iU I0p._ 
'.'■jmdiProsap. 
'7rtllt! A" 


JunHCurr-s 


Jan 

Jan 

Not- 

Mar. 

Feb.. 

July 

May 

June! 


Jan. 

bcpl 

Jnly 

Dec 


May 

Not. 

Not-. 

Not. 

Apr 


Sept 

Jan. June! 
Jan. Jane) 

Sept. 

Feb SepL 
Apr. Not 
J une Dec 
J ntt . Sept 
Dec. May 

D-x. July 
Nov. June): 

Dee. July 

Sept. Apr, 
August 
Se*?t Feb 
reb. .June) 
Fch. Jurq 
Jaa. July 
Dec. Sepii 
Feb. June) 

■Tan. July 


3.1 


57 


a 5.6 


52 

-201 


IOjJ - 


7.7, 


35 


4.9] 93 
13 5 


16.9 

7.0 


51 

54 

T.31 

3.9 

3.4 


*: 7 ! ♦? '£ » * 21iiu.2l Fob.' July 
^.5, -J.ar I 35) 7ij 6.6* Feb. July 


Feb. 

Jan 

Juiv 

Feb. 

Apr. 


Ocl 

June) 

Jan 


Dec. 

& 

Feb. 

Apr. 

Arr. 

Ft*. 

Dec. 


Apr. 

Da. 


C11 J-'mogic IOp . 

[ffb-.Thanr' 

Deakira 10p . ^ 
Dhobj FhcL IOp. 
Do X 

DciandiCeo IOp. 
!£Mjv£ GoWap— 

Empire St ores 

Ea\-u[&20p — 
FjurdileTeti 

iFord.Vbai !0p_ 
iFonninster LOp— 
FnaerBms. 

FfLcmansiLoni- 

iJcL GcIferi.AJ I20p- 

Fcb GaldbcrS A 

Goodman 3r 5p 
Grattan Ware — 
CL Unit areal — 

Da A '3rd 

|Grt MiUelu IOp. 
Hall & Earl 5p — 

Hardy l Fa™ 1 

j Da .VNV 

[H el Hie Lon lOn 
Henderson K.20p 
iKcniKmesAlOp. 
FZeaartn "S’lDp— 
Hi^blighiSpuip. 
HomciThann IOp 
HouwOT Fraser . 

BoueofLemc... 
(House Searr I9p„ 
KusHMUIlOtL— 
iRnniclrHlds IOp 
L#adiesPndc20p. 

Lee Cootie.- 
iLmcrah K. 10a. . 
,'tn Whcosc IOp 
Maple Mae IOp -. 
Nati 4 Spencer. 
iM^halPtlnv. 
Martin New .... 
IdaxlirnFash. IOp 

KeonoiJ) 

Michael iJ 1 ICp .. 
-Mid Edum oft. 
MomsBIakey— 
jMrJiKtarelQp- 


JulyKSSN#*?l0p_. 


. .. .. De*-. Oum Owen 
May Feb PradiwE*ift. 
Dec. June PcckiJc:. _ . 
J uly Jan Pcen Stores II? 
Mar. &?pL Prl!y Peck 1ft 
Mip- Fai Prwdyi.AHnrd' . 

— QuiOi £t W I0p_ 

Apr. Dec SamorTerLap.. 

Star. Sept. Rats-rslOp 

Mar. ')ct. Bavnerii lip. 

July Beadiculap 

£'efi. tieed Austin '.V. 
Aug. RnlinilPiSt IOp 
Sept. RotciI!.'? , _ 
Oct SilStaXaiEj. 
Oct itaiT'd'i IDji 
jBlyvSmiwl-HiW .. 
July Sdtncourt.T.,-.. 
April aemaii(S.-liip. 
Feb. July SailbW.H. V£I 

Ocl May sp rolls a>i ... 

June Not-. Staaks AG.5p. 
SeM. April Status Due ICp_ 
OrL Apr. Stcrotwra 10?_ 
Dee. Sepha:J>3p 


Apr.ySuaric'a.y . __ 
Tine Pans I0p„ 
:l'KGrocp 


95 

48 

52 
.6 

25 
23 
42 
13 

124 

22 

331; 

iT ! 

47 

578 

29 

64 

44 
27 
33 
871; 
27 
11 
77 
% 
12 

82 ul 
58 
56 

56 
16 
20 

83 
9 

16 

38 
72 

6am 

1624 

36 

53 

V 

206 

190 

23 

101; 

45 
441, 
10 

39 
24d 
35id 

9 

76 

79 

50m 

10 

H' 1 

36 

70 
33 
23 
13 

1C4SJ 

52 

144 

15 
130 

16 
52 

46 

168 u! 

57 
6C 
221 ; 
26a 
«*d 

3?- 

l: 3 g 

7u 

61 

371>r 

Si 1 -’ 

35 at 
27 

26 
16 
19 

121 

7d 

7 

408 

S2 

71 
35 
13 

7 

23 

IT 8 


22 fl 3.5 
37J 


1.13 
113 
3.35 
, tfl 65 
195)5.43 
.0.87 
ll^tl.45 


ua ! 

sn 

55 

i?j 
306 
118 
1L& 
89 
2010 
6J0 
105 
228 
(i5 
5i 
2b 
511 
6 10 
228 
2H 
166 
JO.iu 
2010 
6u9 
306 
229 
118 
3il 
3U 
228 
2b 
3.11 
2050 
610 
all 
306 
80 
26 
lb 
774 
228 
HU 
J1I 

1111 

n 

311 

1171 

674 

J 7 2 
118 
237 
118 
11 U 

£74' 

111 

U8) 

lb6f 

51* 

551 

S of 
2 i 
HI 
ic 

ft 

iy 

L»J 


lit 
2510 
2S7 
20 10 
ib| 
311 
118 
2 IS 

22B 

228 


311 

1 


4 42 
2 58 


D.81 

122 

3J 

910.21 
251 
4.42 
442 
L81 
182 
S268 
tO 55 
1 12 
2.58 
336 

0.7 
b4.31 
t2 46 
IL9S 
1195 
1.14 
71.43 
12.68 

h0.87 

2.21 
d3.42 
7214 
g4.93 
26 
3.74 
0.92 
4.46 
6.13 
6.13 
f0.93 
0.49 
282 
282 

03 

L87 

hl6.75) 

208 

7272 

t3.64 

2.99 


725 

162 

7164 

B- , 
th3.24| 
323 
73.66 

7332 

349 
3£S 
74 37 
tl73 
7218 
2.1 
7321 
3.81 
037 
hL18 


052 
hi. 43 
£249 
tl04 

zja 
238 
231 
0.03 
209 
6) h4.83 
0.73 
0£3 
831 
7273 


20J0I&4.4 
<74) 


uo 

036 

T4i9 


23 7.2 92 
6.3 4.4 55 
12 9 10.4i - 


7 0 


23^ 7.61 75 


13 


IM 43 7 3 


1 9)15.4} 4 0 


18 

5.4 
39 

3.4 

1S \ 

4.4 
4 0| 
33 
l?l 

9.4 

9.4 

20 

3S 

28) 

17 

4.0 
35 

3.9 
22 
23) 
« 

23 
28 
28 

2.1 
50 

18 
1.8 

4.9 
35 
18j 
♦ 

Jcs 

25) 

24 


40| 


A 


161 

101 


127 

7.7 


61 

165 

166 


“■a * 


1Q.B) 


i.aia.6 


13-3) 

IO.61 


103 

7.4 

4.7 


32143 


15.7 

52 

5.4 

9.4 
8.1 

6.5 
5.4 

5.4 
ia.' 
110 

53 

92 

8.9 

7J 

53 

47 

uii 

11.7 

150 
7 6 
4.6) 

5.0 
63 
7.2 
96 
9.7 
70 

7.4 

10.7 

9.1 

525 

7.1 
92 


% 


3.1 

1154 , 

4.0 1Z3\ 


31 


11.7 

35 

3.8 


85 


63 

68 

72 

5.0 
120 

88 

62 

62 

7.1 

4.0 
103 

31 

: lflj 

52 

82 

93 

62 

56 

+ 

87 

11.9 

10.9 
U.6 

4.3 
89 
8.S 

4.1 
60 
3.9 
4> 

9.4 
85 
5S 


S| 

47] 
21)14 
1912.0) 


iO.U 

3.61 


3 410 2] 


7.6| 

89 

13.7) 

8.0 


19)17.0) 


ill 


27114 Oi 


31 

B-l 

9.6 

101 


4.7 
6.0 
31 

1272 

17"l 

37 

86 

u!b 

53 
6.9 
14 6 
142 

5.8 

47 

48 

6.7 

78 

16 

53 

8.8 
62 
7.0 

5.7 

6.7 
12.9 

3.7 
7.4 
55 
41 
162 
55 
102 
9U 

62 

M 

3.7 

9.6 


ENGINEERING, MACHINE TOOLS 


Oct JuneJ.APV.5ftj 

Apr. Dec. 

Apr. Dec 
May Not 
J une Dec 
Sept. Feb 
OcL Apr 


April 

Jan. July 


Jnly 

Apr. 

Jul>1 

Sei*. 


Feta. 

May 
Ocl 

Jab. 

OcL 
Jan. 

Mjt. 

April 

Jan. Apr. 
Not. May-1 
Dec Junej 
March 
Not-. Stay 
May Nov, 
Apr. Dec 

Apr Dec 


Ccu.\agloS«i» 

May 


Aih a iJcy 
A>*J£rit!5b Uftp 
.Asboe. Tooling.. 
.WraStCi 10p_ 
Aurora Hlds Zap. 
Ausrini James' — 

AutouilSp; 

Aieo* — 

Bahcocktw — 
Baker Pert 50p_ 
Barafcrds ZOp 

Barton 6 Sons 

BaterV.'m iJDp — 

Beau ford IOp 

Sees an Fnd 5i>p| 
lEercer'leonilOp 
ErianiDFiSp— 
Bc>er Peacock 5p 
EirmidQualcaal- 

Amnghm Mint 

|B'ham Pall H IOp. 
BUckvr'd Hodge. 
Bon-wEng.aip.. 
BffilUn WmiOp- 
Feb. E rah am Mill IOjl 
O ct Bmlhw»ten — 
Braswar 10p 
B'houseDud IOp 
May Brit Roil mtefo. 
Apr. ~ ‘ ” 

J 

Bran's Cast 5p6- 
Mayjarnu Ene. 10p_ 

ferookeTool - 

Jan. JunelBrotherMPi 50p. 


May 

E*cc 

July 

Feb 

Dec 

Mar. 

Dec 


Oct 
May 
Jan. 

Aug. 

June 
OcL 
May 
May 
Jan. 

Nor. A 
May 

Nov. 

Jan. Apr. |8nL Steam Sflp_ 
June JanjBrockbaaseEJ — 
Aug. Dec 
Nov. 


Apr. 

Feb. Sept 
Sept Mar.' 
May ~ 
Feb. Aug.1 
June Feb, 
Jan. 

Jan. 

Oct May 


Oct-lBrcwTi & Trtse _ 

IBrowuJohnD 

BaUoughlBp 

DeclBurgess Prod — 
ButtefMHiy— 
Camford Eng IOp 
Jane Capper-Noil iOp 

June Cardo Eng 

Carl erf gin a IOp 


Feb 

Feb 


June Dee 
Apr. 


Set*- 

Aug. 


July 


Mar. 

Mar. 

Aug. 

Feta. 

June Dec 
Dee. Apr. 
Apr. Aug. 
Oct Apr 
Apr. Octl 
Dec. June] 
May Dec 
Mar. Sept. 
Oct May 
Jan. Junej 
Apr. 

June- Dee, 
Jan 
Jan. June) 
Mar. Sept 
Jan. 


LlcrcriEngrs.;— 
r Pa-A‘ — 
Adwest Group — 
lAIcan 9%Cnc_ .. 
Allen iii Balfoor. 
L\D on WG 
|Alu3'n raCorp._ 
AmaLRiwer — 
Anda.Fciydefil 


Not. JuneKeaL Wagon 

Jan. JuneJChalmersiEilOp 
Oct “ 

Jan. 

Jan. 

Dee. 

Dec. 

Sept. 

Ang 


Feb. Chemringsii 

June Clarke Chapman. 
one Cbytm San 50p _ 
May CliflordiCh.'tft- 
Kay Ccated MYls IOp. 
Co?aiA)20p 

Comp. Air 

Concentric I0p„ 
Oct Cook W SbeLZOp 
J^unc Ctwpo-iFn 1ft _ 
Cooper Intfe. 10p_ 
Coniercroft3ft_ 


Feb JC mute Group. 


Crown House IOp 

Co mini ns 78' W-_ 
DBuksGawcrt'n.- 
Dartm th Inr.Sp. 
'DntMefAIBp 
Davy Ini 


DdUMrt al _ 

DenniiJil.lOp.. 
Den trad aft. 
DewuOcr. 

Ductile Snels 

OctpunlardElUotL. 

D'jpwt 

Julyf&st Stuns 1ft. 

KlbroiHldgsi 

0hrttlB.i 

JahejElsvickRap 

Jan. Jane Eng Card Cknh„ 

Apr. OcL Evalndust's 

May Oct EhLjpaaide*! UeUl . 

Apr. Sept. Farcy 

Aug. May FitsiderLireSM 
Mar. Ang Firth I'JMi IOp - 
OcL Apr. Fluidmelfflp... 
Feb Aug. Faltes Hlon 1 5p 

Dec June Franci* lark 

Jan. June GEImaL3)p__ 
Dec. Jane GUJ’ Group £l . 
,Jan. June Gton.Ciiger IOp 
August Gen -Eng RadlOp 

Dec. May Glyrnwa.. 

D«. Aug. Gfflib Jcdinsn S. 
Apr. Sept Grah'mWoodSft 

June Granges EKH 

Oct Jan. Grwnhanlt lft_ 

Jan. June Greec's BcoaZ 

Jan. JuneGK.:N.£l 

Jan. June Baden Gamer „ 

Not-. Apr. Hall Eng. 3ft 

Dec. May Hall Mad her 

Oct. Apr. LLaJUbennoCli _ 
Mar. Sept. HaiLleaOp _... 
Mar. Oct ri&jDff 'ninth, op 

Jan, July Hanle.Uach. 

Jan. June Harter &d£! 

Dec. July KeodWngbuon- 
. Ha1)en|A|£l_ 

Oct Apr. Hi U & Smith 

Nm. Apr Hopkiosans j0p_ 

Not. Mar Hcuard Marti. 

October He* den Group 

January HnniM'screpSp.. 

Apr. Oct I ALL 

October {lntCaBfeft \ 


243 

117 

106 

137 

£61 

55 

32 
37 
42* 

158 
27 
94 al 
4 

271; 

14 

60 

74 

53J; 

Z15l z 

78 

50 

16 

44 

33 
29 
40 

61; 

10i 2 

12>; 

61*2 

50 

51 

131nJ 


25 

i- 

83 

56 

S' 

64 
ISO 

20 

41 
10 
71 
59 

58 

65 

34 

30 

44 

59 

35 

33 
27 
25 

23 

2‘a 

42 
82 

57 
128 

71 

29 
16 

J 

31 
19 

£45 

34 

2 lj 

112 

601; 

24 
129 
127 

33 xd 
38 

521; 

Z“ 

% 

50 

45 

60 
79 

30 
56 
30 
21 
17 

48 
97 id 
50 

99 

25 
23 

£22 1; 

34 

-7Bnl 

247 

93 

346 

117 

84 
70 

8 

32 

32bd 

IS 

69 

57d 

49 
84 

5W2 

47 

VaxS 


6.101 


20 JM 3.69 


20J0 
6 10 
195 
30i 
89 
33 
3.11 

30.6 
214 
311 
966 
221 

28.7 
610 

89 

2L3 


♦870 


19^1434 


610 


185) 2.6 
0.75 
149 




V 


_ 3.5 
4255 


28101 
1 228) 


L0 
«016 
ZL43.63 
♦356 
4.75 


IzO 

20.1M 

1 28 71 

10J 

130.61 

20101 

|30.y 


l 3.0 
TL1 
L02 
152 
637 
1.99 
L74 
237 
,14.6 
26|tlL05 
L7 
g25fc 


UN 
2010 

2235.69 


.1)1 
a 
20.7 
195 
228 
16 J> 
225 
115 
55 
3C± 
195 
22» 
111 

223 
2110 
195 
118 

3.9 
166 
14 7 

165 

224 
118 

111 

04 

166 
195 
30.6 
311 

ZZfil 
16 bj 

11 a 

305 

55 

21 

a J 


3.69 

631 

233 

295 

3.05 

iS5 

*317 

t5.« 

■B- 

1.91 

h053 

39 

437 

U 


bL92 


30 

id A 

7 4| 

14 7 

i 
610 
229 
195 
166 
229 
ai 
229 
207 
305 
147 
1951 
228 
228 1.06 


2.12 

268 

t4.27 

331 

176 

6335 

G238 

225 

206 

R219 

L08 

W.99 

4.07 

3.28 

*7.0 

3.01 

4.1 

12.93 

1.79 

12 


0.67 
25S 
226 
1.75 

ffl* 

hOAQ 
0.01 
t5ii9 

14.08 
tl.58 

7.6 
.84 
3.94 
?.B3 
3.37 

10.9 
4 67 
3 63 
1059 
119 
+3.D4 
t257 
250 

Q494 
5.0 
252- 
dl02 
*2.33 
3.11 
672 
4.64 
12- 
6.28 
15 
169 
QUN 
till 85 
1L93 
glO 61 
♦652 
_ "15.4 
55) 528 


311 

153 

1271 

09 

311 

29 

89 

2910 

89 

3.11 


1267 
53S 
dh0.62 
3 

tl226: 


I2b 

h(&62 

4.12 

1203 

4A7 

052 

♦2.51. 

LO.bS : 


111 5.5 
2.B 4.9 
28 5.4 
3.3 7.1 
8.6Q50 
35 9 7 
25 112 


6J2 123 

2.7 n3 

24 


2.51 




5.0) 

4 

24) 

b33 

La 

to) 

3 1 

1 T l 


4.6)14.7 
2ft 20 

9.5 


35 


23 

2'3 

10.7) 

2M 

L« 

2ft 
3 2 

3.1) 


75 
113 
10.4 

65 

55 

5.6 
23 
51 

105 

66 
23 

4.6 

JS 

3.4; 

111 
111 
153 
35 
4.6 
163) 7.6 
14.0)102 


10.0 

5i| 

h 


112 

14.3 

3.5 
62 

101 

9.0 

1L8 

5.6 
9.B 

n 


nil 

9.2j 
13 JJ 
9S 


123{ 

55) 

7.1 

’-ft 

.162 

9.0) 

1L7 

62 

9.9 

96 

125 

6.6 

5.4 


23 

263 

* 

30 

6.3 
65 

6.5 

5.7 

5.4 
26 
61 

8.6 
65 
5.7; 

3.7 
53 

1X2 

5.0 

53 

« 

62 

30 

7.7 
5.0 
9.2 
45 
55 
52 
63 
71 


8 5305 
4.9i 28; 
6.4103 
9» * 
U J 5.0 
2L7I 30 


Oft 

1 

* 

2.3 

2 ft 12ft 35 


12.9 4.0 
,112 65 

l^U-Z 6-9 

OJ 

8.8 35 

9.8 6.8 

13.9 7J 
, 7.8 9.6 

O.ftlO.7 15.4 
101 39 

9.1 40 
9.5 6.7 

7.3 XI 
155 

9.9 

3.1 
10.9 
10.6 
101 

6.7 
10.t 

6.4 

4.9 

4.4 
13.7 

1L9 1L9 

7.5 56 


1 

24 
12 
35 
2 # 

50 
33 

6.7 

25 
28 

3.8 

3.2 
28 

3.7 

19 il 

27 10.5 
32 10.7 
2214.9 
L8 10 0 

20 98 

3.5 9.4 
25113 

3.7 5.4 29.6 
30 85 61 

5.8 3.9 6.8 
23 66 9.9 
25 103 56 

5.2 5.7 5.4 
L6 69143 

2.6 4.9120 
25 115 5.4 
23120 55 
32 11.4 41 
45 5.0 60 
3 0 10.7|10.9 

3.7j 7.91 4.6 
IX 1U IM 
5.1 6.4^ 6.9 
19 8.210.0 
* 4.ft 9 


1S\ 


12.H 


ENGINEERING^Cont 


DfridfC* 

Paid 


Stock 


Aug. Mar. JaksnJiHBSp 
Mar. Sept Jeum^rper Ift 
Dec. May rohmcrnC-H.!— 
Jan. June Johnson 4 Firth . 
Dec. June toauGnmp IOp. 
May Oct. Kaesftiipomn _ 

Apr. Oct KuUdoxmSGp 

Nov. Apr. Laird Group 

June Jan. Lake XEUlffl 

Oct May LasslPercyl IOp. 
J uly Feb. LeeiArthnn idj. 
Apr. Not . Le/sFoondri 
Nov. Apr. Li nread-. 
December Da 'A'. 

Dec. Ang 


IJan. 

Jan. 

(Jan. 

IJuly 

Apr. 

Mar. 


July 

July) 

Juncl 

Jan, 


August 
Dec. Mro* 
Jan. June) 
Ocl Mar. 
June Dec. 
Oct Apr. 
iOct 

Apr. 

Apr. 

Sept. 

Mar. 


LkydiF.R.1 

Lceker (Tito 

Dn-A'ft 

Uudka&Ud'iL 

L™dalelflpt_ 


NovJM.L BdsSnp 

Aug, - 


Maopn Braize^ 
ManyatlDp 
Martin rToml Ift 
aartoaarlft — 
Mather* Platt— 
UcKechnleBros- 
Megsa 5 ji - 

Apr. Metal rax Sp 

DecJjl'tr'pricIsdlft 

Oct Midland Inds. Sp. 
Mar. Mining Sun I0n_ 
Sept. Mitchell Sots. Ift. 
July KolefMi2ft_ 
Apr. Nov. Mont* iH) aft — 
July Jan. Moss Euge, 

Motor Ra I. 

Apr. Oct Nerasen 
Jan June inrifl lias) Hdgs- 

September Ne«all ift 

Jan. June Newman Gr Ift. 
May Nov. Newman Touks— 
June Naan's Tbs. Ift. 
Jan. Job S6fei IW.Ei5p. 
July Jan. OsiemlS 
Jan. June Pegto Hatt'aley 

Apr. Dec. Penrod .. 

Mar. SepL Pernull IOp. 

Jan. June PorierChad 2ft 
Apr. Sept Pratt (P1_, 

'Sept Kar. PriestfBenlf 
July Dec. ProMrlltwflS-fl# 
(June Dec. RCF. HuUmgs J 
Nov. Apr. Bai ne Eng. Ift — 
July Jan. RAP, 

October Wnmmx Sim f.1 
Sftt Feb RatcUBelnds. 
Nov. May ftkcBfisiG5.i- 
Apr. Oct Record Wdgsrav- 
Feb. Aug. ffitnii H'aan Wp. 

Jan. June RenridEl 

Feb. Aug. Rich'rds'nW.SOp 

April Robots 1 (U- 

Ocl May IteinsmCTiml. 
Jan. J une K«s Hants Ift 

Not. Apr. nocaric IOp 

Jen. Sandaoa Ka>w 
Oet Sanlleta.ilftH- 
Feb Scragg(0.iSp — 
Apr. SaumEfttlft- 
Aug.Serek 
Apr.{ftiaksp'riJj5p . 


Jnly 

Mar. 

SepL 

Nov. 

Feb. 

(Jet 

May 

Jan. 

Jan. 

July 

l/an. 

July 


IJan. 

Mar. 

Jan. 

May 

Mar. 

Apr. 


July 

Jan. 

May 

Dee. 

Nor. 

Mar. 

Dec. 


Oct Shaw Francis 2ft 
Aug. Sherpbridge. 
June Simon Eng*. 

Jan. 600 Group 

May Spear ft Jackson. 

Mar. mm Chain. 

Dec. June SpencerGeareSp. 

Jan. June Spim-Sarw 

July Feb. Spaono-Indi 

May Nov. StartxiieSft 

Jury Jan. Stevdn Inds £L 
Dec. Apr. Slime-Putt 
Dc. JL Dc.T.CJS.Groop — 

Oct Mar. race Ift 

Jan. May taylwPaHisler-. 

|Jan. June Tecalemit 

Apr. Sept4Ta.Abras.lft- 


— (TbyoaDmlO- 
JuMTobenoil lta — 
SeptftaJEinsF.fi. ft 

JunqTriiilH Furies— 
OctmbeInvests.£l_ 
JuiyfTnrriff. 
NovJTyaekiVAi IDpr. 


Mar. SepL IM Eng 1ft — 
July Feb. lid. Spring ift— 
Jan. Ud Wire Group. 
June \1cimU — __ 
Sept VirtirProdneu.- 
May ff.GJ 

Apr. WadkicSOc 

Oct Wagon Iwfast 


Water (CftW.»_ 
January WalmsiyBuiy tl 

Mar. Nov. WarttT>.» 

Jan. JundWarne Wright Wp 
Doc. May Wn*lckatf.2ft 
Jan. June Weeks AnwcJOp. 

Jan. May Weir Group 

Apr. SmL Wellmaa Eng'g— 
Nov. May W Bra Sp'g- Iftj 

Feb. July Westland 

Feta. Ang. West 'a Evans 2Qp 
Feb. July WQ-bura Eng 

March Wtossoe 

Jon. - Aug Whewpy Wtan.5p 
Dec. May Wbitehouse lft_ 
June Jan- Wiliams no?— 
Dec. Hay TlauftJ’msap 
May Wolf EL Tools — 

Dec. June ... . 

June Dec. Wolr'tnoDjelft. 
Apr. Nov. WTweU Pdy. 10p. 
Apr. Aug. Wood [&Wj!ft_ 
Oct May WTi'seWm 1212P. 
November Young A'sfn&Y 


Price | 

m 

19 

161; 

55 

59 

61 

64 

4512 

710 

21 

141; 

38 

3Zri 

29<d 

63 
30^, 
10l> 

55 
23 
51 

& 

133 

45 

71 

£• 

S' 

45 
23'« 

14 
66 
42 

Zl 2 

42>z 

64 
7 

22 

43al 

46 
BO 

50 

152 

* 

57 

Jf 

■S' 

66 

118 

46 

36 

38 

12 

143 

491; 

200 

56 
2b 

117 

49 

26 

15 
19 
42 
18 
30 
54 

121 

641; 

92 

32 

12 

125 

35 

36 
125 

900 

110 

16 
520 
40 


540 

.30 

“'2 

46 71 - 

286 

72 

26 

23 

15 

46 

143 

50 

52 

68 

88 

85 

f? 2 

58 

27 

20 

731; 

301; 

170 

.55 

J 

S' 

14 

25 

7 
98 

111 

8 
18 
32 

80 , 


Lwl 

I ntr 

4 

Net 

147 

10.45 

27, 



*71 

!9J! 

3.48 

LI 5 
??4 

ST 

71- 

4 OK 

fell 

1239 

h: 

323 

47* 

— 

166 

138 


IHd 
|rw Grs WE 


2m 245 


lbO|0.65 
16 m 0.65 


mi 


M3.15 
293 _ 


0J7 
26.7|133 
t212 
337 




a«t2J 
3.55 
03 


•55 

22i 


610 


2i T0.75 
118 20 
147 0.95 
574 - 
30.6 4126 
198 338 


337 

3.17 

♦3.97 


3.1 

L79 


thL04 


28.7 295 
610 £433 
871 

55 LZ6 
311 296 
55 222 
311 dO.F2 
195 t251 
166 g551 
11*73 - 
US 40.81 

19 J 3.93 

28.7 43.67 
ili 3.61 

”1 DS' 1 

20.10 0.75 

226 &32 
6 JO T»51 
228 422 
U« L45 

228 t245 
970 - 

14.7 t7.06 
267 3 58 
474 47.5 

229 J.4 
55 tL66 

229 t0.82 
20JD 3.58 
229 L47 

227 - 
ZOJO t0.95 

26 t20 
09 10.75 
2L4 C2.0 
jfl 5 1235 
55 15.82 
166 3.06 
55 14.74 
166 11.8 
195*0.89 

20.10 15.63 
26 Z22 

610 284 
195 17.0 
3JI 12<M 
610 +5.19 

20 7 £202 
111 358 
306 295 
a.:- 2.71 
214 07 'i 
166 46051 
1U 0.72 
672 - 
30 6 275 
Cilgl5.9j 
166 3.44 
14.7 246 

2S 165 
30.6 LU 
55 4,9 
19.5 1735 
89 246 
306 286 
229 4.44 
89 h5A9 
195 g276 
2412 4145 
Mi 3.77 
610 fLB5 
305 bL97 
195 L05 
74 b4J 
M.7 L8 
331 t0.91 
305 t259 
147 228 
305 7555 
912 056 
166 053 
29 JO 037 
135 JL55 
7.4 037 
213 2*9 
195 433 
2010 0.7 

120.10 0.97 
287 (£339 
103 t234 
226 5.63 


11.21 


L7 

2.3)10.2 


3.5) 5.4 


66 
6.9|12.3 


103 


a $ 


34 

20 9 .<fl 7 7 


14.7i 


24 

33 93 53. 
3.2 9.5 5.1 
3 0 10.4 50 
35|l20 37 
95 3.1 
.... 89 3.0 
32)12:4 3.9 
7.0 6.4 
3.3 9 
85 5.4 
80 * 

62 29 
5il S3 

95 

6« 

6.8 

63 


4.« 




_ 

* 

22 
53 

y 

32 

35 
24 
3.1 . 
3.7 U.0 
Cl fil 


I 


- , 
25)l5J' 


a 


41 

29)121) 


251 
12 7 
1.8 
5.9 

33 

21 

63 


3.9 

35 

3.9 

22 

L4 

50 

15 

25 
L4 
4.1 

26 
3.B 
3.4 
20 
55 

705 
25 10, 


34 


15.3 


5.0 


9.ffl 5.9 


82 


5.6 


16.S 5.1 
9.3 6.9 


61)162 
13^ * 


9.0 

10.6 

.4 

10.0 

7.9 
56 

39 

126 

9.9 


Aw 

May 

Mgy 

May| 


Aug. 

Ocl 
Ocl 
F eb. 

Uan. 

Nov. 

S^L 
Dec. 
iOct 
Oct 
;ocl 

IJan. J. S. 
Feb. Aug. 
Apr Sept 
May 

(July Nov 
Apr. Nov 
..Jan. June) 
May Oct; 
4 4 Jan. July) 
ff FeMyAuN 

57 July Jan 

5.6 J an 
in Tan - 

_ , r -5 S Nor. 
,11)17| j uly 

11-1 52 Fell 
81 


10 . 0 ) 


2 0 103 
L9 
28 


10.9 


105 


14U6.4 


1L0 
27| 

431 
4.5UO.O 


83 

45 

63 

13.5 

83 

153 


4.711L4 

laiO.ffl 


Dlriftnh | 
hid { 

M .tr. i'r i lilii: :sul 1 371". -3S 
Apr. Not {! j.Sirokr in? 
May Not jleLvwvifn Up 
Dei. ,Tuly[l,twii.J »£1"A ’ 
Mar. Seel Irv.T'jff. i’n. IW1 
Juiv ' t'R <>..irt«rclft 
Apr. rVc .'hddl'Hffi 5ft.^ 
•Vf Mar [N.vf.)lk Fan 5n_ 

tyr. .TunciN.'rtli ill F.> I0p- 


M.-U 

uly 


Jan. 

July 


■Jte 


"Mj 

Apr. Ocl 


OcL 

Oct 

July 

|Jan 


May 

Apr 

Dc-. 



Ponbn.4 Wp. 
PnnrvrfWnlrj.. 
jOorffl'' WrflSp- 


ber'fujBtJn Hidt-ls.— 


*,117 “-V Wp — 

SaJi'-liliwilft.- 
suur.-i lands IOp 
S*vauilianft . 
Txu.'tH Kerir... 


Aug.pVhwIrr a 1ft 


Cvr 


29 

0.6 

263 


8.7 

Hi 

21 

17 

» 

13 

: P 

19 


INDUSTRIALS (M3 seel.) 


Apr. 

Jan. 

Mjv 
Mar. 

Oft. 

Mar. 

Jan. 

Feb. 

Feb. 

Feb. 

July 
July 
Aug. 

Oct 
Sept. 

July 
Nor. 

Apr. 

.Apr. 

I J uly 
Jan. 

Apr 
Apr. 

Dev. June) 
Apr. Sept 
July Feb., 
Jan. July- 
Dee. June) 
[fitly Dec 


Ort 

June] 

Ort 

Sep* 

Apr. 

% 

Oct 

Oct, 

Jujj) 

Dec 

Dec 

Keb.: 

May 

M.T>- 

Dec 

Feb 

SPF* 

Not- 

Jan, 

July 

Scpi- 

Sept 


Mar. 

May- 

M^y| 

Aug. 

July) 


YAK 

A Dint 

\GB Rsrrh Wp_ 

lAVr.ln*.-.. 
lAanwn Es 1ft 

Abbey U4 

AbrasiiwlpUft. 
.Urii'clwtf.ap , 

PO.N.V20JU. 

Allied i m-*, 5p 
Allied Ddymer...] 
;\lriue Hides. 5p. 
Inal. IndnsUs. - 
Amal M«ul 1 1 11- 
Anglows* 10p._ 
ArnuniiAi tft- 
A24CC. U-m rrdp 
.Ut Swawn Ift 
AasL r 1 Levi Ift 

,\rofi Rubber (!.- 
RHA Grmtp.. 

R,.H’ InlnL 

BTR 

Bjid(Wa.iCl_- 
Bank Eridscap— 

BarpriiD 

Barf«tRdBI0c_ 
Bwri W.AT.'A* 
BairownepfaDn. 
Bath & Portland ~ 

QaxtirFril - 

Bexxm Clark _ 
Seechom — 

Bn! lair Cos. Ift _ 


ManRaKima.. 


3 21 'Acr. ' 
Apr. Sbpt 


7.71 6.3 

WH ,an - Junc ^ 

|-2 June Nov 
- May Oct 

-it K»»v. May 
i.5 IB.4 c p+a 

si J" ^ Ju “* 

M « tort. 

119 102 Tnlv 
6.9 9.8 
9-7 4.7 JVir 

H H £' 

L-S di ® 

3 


53 


FOOD, GROCERIES, ETC 


Jan. 

Dec. 

Jan. 

Apr. 

Feb. 

Apr. 

Feb. 

May 


June Adams Foods 1ft. 
July Alpine Soft D Ift 
June Ass. Biscuit 20p_ 
Sept .Ass. BriLFds. 5p 

Cut Ass. Dairies 

Nov. Asa Fisheries 
SejX. Araua Group ft- 
Nov. Banks iSdney C.l 
Dec. April Barter & D. Kp.. 

Apr. Oct Ban-IA.G.1 

Apr. Aug. Bassett iGeui 
Feb. Sept. Baileys Yot Ift. 
Oct April Be am 10p._ 

_ Sept BiW(J.l£L_ _ 
Jan. July Bishop’s Slores„ 

July Da“A"NfVg 

SepL Mar. Brit So gar D 

November Brit Venrfg Up_ 
Jan. June Brooke Bond — 
Dec. June C*flmtyScb’pj_ 

June Jan. Carr's Miiliag 

Mar. Aug. Cavaham,. 

Jane diflccd Dairies.. 

June Do"A’N/V 

Jan. JuncClo\erDairiB_ 

Dec. May Cohens 8ft 

Dec. May Do. “A" 2ft 

Jan. May Danish Bcb.‘A'£ 1 
Apr. Oct Eastwood 1 J Hi5p 
June EdVdslLoLC.lSp 

January FJ2C 

September FPE Group Sp 

October Fisher (Al ft 

Mar. Sept Fitch LmeU 20p. 

Apr. Oct Fox's Biscnits 

July Dec. Fresh bake 5 p 

Dec. July GatenavSee. “A p 
Oct Mar. Glass Giorer Sp_ 
Jan. June Goldrei Feucard. 

HazlWds P20p, 

Dec. July Highgate&J.aft 

Mar. Aue. Hillards IOp 

Mar. July BinloaiAllft — 

Oct Apr. Fanloch 

MrJeJvD. Krefteo J2M 
May Dec. KtrikSavelOp — 
Jan. June UntHosGp lft. 
JaiL Oct LiJifoedHMgi— 
December Lockuoodi 


LoielliGFI_ 

May Dec. LoniWnijaft 

July Feb. ArbreCmtia 5ft 

Oct May Uatihevs(B) 

Aug. April Mthns Hgi. I8p 
Apr. Ngv. Med Trade Sup- 
Jnn. June Mid. Cattle—! 
June Feb- MUijiAJ.I — 
Mar. Aug. Hogan Eds. IBp- 
July Mamrtrw l I0p_ 
Aug. A nr. Nathan Foods - 
Oct ' Apr. Nurdin Fk Ift.. 
Dec. June TanUiiP.i IOp _ 
Nov. Apr. Pot Farm* I0p._ 
Mar. Dee. ftke(WJJ10p_ 
Jan. June Rakucn Grp ift. 

July Jan. HUM 

Dec. Apr. Rcberisou Foods. 
Jan, June Horn bee M. 50p_ 

May Dec. RuHslflwlav. 

Jim. JuneSnntburyU.i 

Mnr. Sept. £anjeriJ.E.illlp 

Smerabff Somportcx 

Fen. June Sailer*. ! 

OcL Apr. Squirrel H 121*. 

Apr. Sept. aicksUrai 

Apr.OApr. TMeft4'lo£l^_ 
Sept. April TavaitJ RuL20p. 

Mar. Sept. TescoSp 

Feb. Oct. I'Digxe 

Jaa. June United BbcuiLj- 
Apr.. OsL VinctniiHami.. 
Oct April Wallis.'F.J.) Ift. 
Aug. Mar. Watson Fhlp 1ft 
Dee, July Wheats hod— 


19 

107 

71 
66 

200 

29 

16 

45 

4 

110 

78 

39 

135 

72 
130 

62 

330 

71; 

43* 

53 

32 

134 

59 

57 

75 
95 

73 
145 

55 

59 

6 

7. 

59 

56 
14 
42 
ZL 
25 

25 

76 
95 

56 
MO 

255al 

66 

218 

67 
24 

no 

142 

82 

45 

71 

68 
55 

57 

95 
70 
93 

26 
122 

45 

U 

48 

96 
192 

22 

138 

52 

53 
451; 
18 
75 

256 
82 ' 
5Da 
53 
105 
75 
80 
92 
160 


61M dl.05 

166 5.60 
195 c241 
14.7 L54 
229 bL16 
102 4352 
14.7 m017 

13110 3.0 
bl< - 
112 4 82 
306 422 
306 2.72 
610 4.0 
226 4.99 
14.7 L91 
14.7 L91 
lU 18.45 
610 10-39 
3.11 225 
195 tZZ7 
U T201 
229 3.38 
2L4 291 
ZL4 291 
305 4-25 
14.7 3^2 

14.7 3.82 
55 tfe-25 

6-10 3.13 
474 - 

28.7 50 

1.873 - 

22G 054 
111 3.C3 
229 3.45 
26 rdOJ.7 
226 L10 
2B7 11-53 
16.6 201 

167 — 
»i 922 
228 271 
166 217 
22? 535 
311QSL92 
3J1 5359 
14J ?L35 

25.7 80 
2 H 0 3 D 

T 74 - 

ZL4 4.69 
147 1615 
6MZL5 

228 1247 
228-705 
3M 204 
166 1233 

14.7 t3.23 
26 L67 

147 053 

229 t3.0 
19JL« 
2+i d702 
917 008 
2521 MU3 

26 ZSL 
U 421 
26 +425 
207 275 
195 H.50 
221 d3.75 
111 276 
55 f25 
22( tL38 

228 325 

229 tlOO 
liLl r3-77 
30i L22 
110 2.55 
195 12.83 
610 284. 
221 tL95 
147 1L98 
26 t5.05 


oJ 

4^7 

bZ7l 

h 

1 ? 

3.4 
4 j, 
3.2 
3.7 

27 




LWlSjJlljM 


an. 

51)19.4 Jm. 
1I12L2 
ao 4.1 
8.5 83 Jun « 

11.8 93 9 «t 

67 « Aug. 
65 7.2 Nbv. 
72) 8.7 J*n. 


HOTELS Sc CATERERS 


Nov. 


JuWAridalutlft 
, Borel (J J Fr HM_, 

Nov. Apr BrentWalkerSp.' 
Mar. Nav. teurreHoMblft; 
(Nov. Apr. C.C H. Iav«u„ 

Dec. June t'eV'ere Hotels 

Ocl ■ Mar. Grand MapOp.. 


Mar. Sept 
.... June 
8ai0.4|Sept Mar. 


M 1ft On 8! M £91fe 
Hairoa-GrJpi_ 

I sled Man Asc. 


— — )1.0JLEllL2ft-_ 


■ 61; 
£8®i 

44 

26 

ZL 

82 

71 


8 

58 

41 


5741 - , 
.«*«75%| 
195 0.94 
214 L09 
374 .- 
55 <052 
41 03.46 
111 41094, 
474 - 


m 




36 

28 

M 

H 


33^ 


6 a) 6.4 Sept [imp C.BiLGasCI 


OLD 


13.0 


Aue. 

M SilE 

1822 £ 


Aug-! 

Au^ 

May 

May) 

Jan 

Sept 


S 

Feb.: 

May 

Feb 

Nov.) 

Nm 

May) 

Jan. 


(Vrisluidi 1 

E«nnrkTtmpo_| 

Dertabdi — 

Biddle Hlift... 

May Bifurcated 

EiUamJ.lIft — 
Black Anwtaip- 
BlatEduTnSap. 
Black'P!Hlfts_ 
Rxfrrolelntjp- 
BoUcdFeL'A’lft 
Bols»e- £ ttmkes 
Bo«iHenryi5ft- 

iBODU - 

[Bcrg-W 155250- 

BoiRSerEL 

Bratn Leslie lift. 
Brad*iO’.‘*A' — 
BrammenUl2ft 
Bridm 

Brit Cine T. Cjp 
firitlndH. lft_ 
jBnt. Steel Const - 
iBriLSvpbcnSIp.. 
Brit Vita- 


21 


lZPul 

135 


Brittains 

]B.E rrop5A2_ 
{Brook St Br IOp. 
RrooksWaL 2ft. 
iBrm-n Bor. Kent 
BranfootiUiisfi.. 

GurcoDcjn 

Bnnutaieap 

EurUaxnlT’ri). 
C.H.Inds. lift— 
Canipsn 10o-._. 
i^nc-ciaft 
Canning tw.l. 
Cape Industries- 1 


[Feb. JunqCftlanPnit 1ft- 


Aug. Vai'oisLnLSft. 

June Cerium Inds 

Crowds 

1'elcslJfln Ind ft. 
Central Mfg 1ft.. 
Cent Shtcru-d 5p 
■.'entrewaj Sift. 
Century Sar. trip 
July Chaffiberiren Gp. 
Omhlui P Ift.. 
Change Wre lift 
ChamnefonGifr. 
ChnsUe-T.IOp. .. 
Cbnr-lits lot IOp 
(7iuK)2to. — — . 
Ciio Homings 5p. 
June ClartelCIemean. 
CUmgbtAlZft- 
CWeiRH.i— . 
Cd tnesa Grasp.. 
Dec. CJftn WehbSWpL 
Cent, Can SI — 
CbntSUumlft. 


11.4 7.9 

4? “ S' 

foJ -7, Feb. Aug. 

*«* 

S-l Aug.|i 

JJ a H Mgy NovJi 
5-i Apnl Angle 
5-J Mar“ Septic 

76| 78 S' 

as 47 ^ A “ B -i 
3.4)10.0 45 ‘ 

5 -J 5.9 jm, e Dec j 
7, March OctJI 
W luly 
f-| BtrJfcS.D. 

5 » Apr July ( 

7| June Feb. Cope Allman ap- 
J? Not-. JuneCopydalft — - 
Jf Apr. Sept CandJHBi lft- 

«Jiw. July Casnlt — 

Mar Dec. Comtay pope 2ft 
5-2 Mar. Oct Cowan deGrt. Ift 
'lApr. Sept Crest NichoUft. 
J-i Ian. JulyCrtsIvRaBseil. 
I 4 — CrosbrSpr.lft_ 
J. Tan. Aue. Crwrtlia-tVjlOp 

I f Nor. May Croydta 3ft 

i~ luly Jan. Ohbenivtlbp. 
5 4 Apr. SepL Davies i N wmn. 
,, Nov. June Davsco Bart*— 

Pec. J uly Djwson (Jas.> 

J? Dec. Aug. DeLaBneSOp. 
2-i Feb. Aug. Deninwe 
2-* April Dei^Secs.£l. 
Feh. Sept. Diaiwmd &*10p. 
Jut June Dickie Heel Jp... 

Apr. Sept Diriamalm-s 

IOct Apr. Dobson Part ift- 
yan. Jnly Don: Rings, ift.. 
MaJuSeDe Dm-e-Corp-USl 
Ones' Eng. Ift— 
3 span. MaylDtmns Sural. IOp 
in \ — Drake SCnniK.. 

U_B M.iy Dnfa» Eitua. 1ft 
lia New. Jnly Dnnfceerom. Ift 
jgj Jane Dnndee trea-El. 

— DupielnLap... 
13 g Dec. July DmGroaplft. 

cn Feta. Jnn" Dykes 1 J. 1 

_ Apr. Oct. Dysnatf. 6 Jo- 
in n Apr. Oct Da A' 

n j, Oct May EC.Caiieslft- 
a De. Fe Jy. Eastern Prod 50p 
iq q May Dec. Ees HIdgs. IOp— 
129 Apr. Aug. El bar Inds. 5ft— 

j 13 a April Nov. ElbieILp 

’ ;ZfM& Dec. Eleco ift 

July Qect Ind. Sec 

May EUiodPhTsLlft 
June Dsrafic Robin ut 
SepL Ea presj Serv.Ift 
Eng 4 Over's Ift 
Mar. Ena China CLys. 
Nov. Esperana 121^)- 

- Jan. Enro Ferries ' 

g.7 85 Mar. Sept Evode Eldfis. 2ft. 
6.2 115 Feb - Aug, En«rGe«se 1ft 

■ 8C 9 jft Apr Ertd 

6.8 46 July Dec Fairt'rn Lawson. ' 

g7 __ Jan. June Feodex Ift I 

MJ Aug Jan. FfsmertJ. H.1 | 

3 9fZ3.nl 37 Jan. July Ferguson Fud, 
Feb. July Ferro Mrtaiaip.. 

118)116 J® 0 - SepC FslldoaniTp 

7.916.7 ,an - April findbyiAJLi. 

95 35 April Jan. PfneArt Der.5p.| 
i _ June Dec First Flush;, lu. 

4.0 7,2 June Dec. Fitzsrifuo J 

gj July Jan. PleselloiCfcW' 1 

124) 73 Nov- JuncFugartyiEi 

rDer. July FoseroMinsep— I 



4 4)163 MjJ n -S c De. 

6.0 8.2 Jne- Ntav. French Thus. 1ft 

59 KJ7 Oct Apr. Priafland Dgt 

2.6 a July Jan. G.RrHdgsi50p„ 

4 2 * Jnne G5.A Trust ift. 
33 18.1 Mar. Oct GaUeokamp 

5 6 15 9 r ^ w - May Gettmer.V 

6.9 4.6 MayGibbatsDadley- 

Nov. June Gibbons (S) 

6.8) 4 Oct MayGieces 

6.7125 J a»- Ang. GHLsparlOp 

28 - . April Glas* . r . Metal 1ft 
85 6.4 Jan. GLcnSOp. 

14)155 6.9 September Gkuw Ptao IOp. 

4.6 5.1 November KMdmauiei Ift. 

65 5.9 J“t July GannisHlds ... 
8 J 62 G'drichlB F)55- 

2.7 U.0 Mar- Dec. GraSD-m'ndsft 
5.6 153 Nov. May Grampiun Hdgs. .1 

5.0 12S Apr. Oct Granada 1 A’ | 

8.3 62 AP* - * 1 Octilnppenwfclft, 
93 62 Jon * Oct Gniss C.RgrJft. 

3.0 6.9 - ;May^ CiwebcUGp.ft. 

I 6 9 W»- 'Ang. UalnulOp 

7.7 10.1 Dec. Apr. Banim«Cp56e. 

6.8 93 Apr- Oct HanMn Trust. .. 
3.4| 87 Sept DoPd* Cat B8-SJ 

■July HurgreawsIOp- 
Ang. HarrisiTlLiS^ . 
Nov. HarrisA Shdan 
July Hawkins *Tinsn 
Hawlw-G'ditBp. 
June Hayitonnanilft 
Jan. Hay's Wharf*!... 

July HcaderestMp 

_ July Bfen'u&Hrk ift 
36153 , Sept. ReniiierA'lft- 

7.4 9.8 Jane N«a-. HepworthCncc.. 
42 123 Sept Jan. DaTWtCwiv. 

5.8 5.8 J“ n e Dec. DnlfrCnsTB. 

3.8 13 3 J»- July Hesunr .. 

33 35.9 Majr HemUii.rSo 

4.9) 166 Dec. Hay Kill lOajfiZ. 
Not. Apr. Hus iU'amUft 
Feb. Sent Hollis Bios. 

Apr- Sept H«raf'A'_ 

D«. April Honran Hdia. 5p.) 
Jtay . Oci. H«kin*tH30p-[ 
May Oct.Hrwa.-dTen.2ft. 
Ian. Jnly HuntuiBAsMt,. 

l 71 1 ilfci 7 I u,y riov H“ti«Sh Ift... 
171 1-MM.7 foct Apr. Hutch. Ini MU 


Apr. Inriedoo Lamb— 
Nov. I nail Inds. Ift _ 
Ang- Initial Services-. 
Mar. Intercity 20p— 
Dec. latCampaUn£l 
Ocl JuraaiJohu}.— 


f | June i 

T’lNov. Junejj'rdiHiLiffiSfi. 


22a a 23 

117 227 
228* U.93 
115 240 

rg 1150 

72 1 

JJlitl.9 
HS|2.79 
113)279 
690.83 

ms 
610 - 
16 m LOO 
22312.06 
8«LS2 
10^ 191 

l(L2l 
i.t 245 
9.12 «J6 
155 1242 
22B b242 
20 lfi (65 
55 755 
U2 02 
216 084 , 

ilBI 

10 J 1283 
110 247 , 
229ld5.ll 
20U 336 
26 5.12 
610139 
M 158 
287 199 
ZD.1D 1244 
224 725 
229 dS.OQ 
229 257 
166 2.95 
2030 141 
2L4 15J5 

118 459 
6.1G 051 
ZL3 147. 
195 3J9 
1116.50 , 
19Jth22« 

5J Q5135) 
llsTjin 
147 283 
221 5 28 
8.9 3.96 
229 (55 
3CA 1(Q 
223 233 
»n LU 
ZL3 140 
7-63 
195 *dU7| 
6J0 T 3 49 
89 3.01 
6UQ153 
166 42D 
14 Jfl 


306 2.12 
37 33 
229 (2.42 
24 (335 
674 - 
3)10 L54 
26 4.15 
574 - 
iSU *L4 
111 14 . 
6.30 bZ. 97 
Q7‘z r 
266 (ill 1 
a IB 02 

213 0.79 
23 JO 126 
110 1139 

118 hi 
ZU 1155 

ua tu 

10 13 91 
228 159. 
a u 92.4 

20.10 tl77 
23J0 — 
102 (7.98 
306 IM 
610 209 
287 337 


26 lJ } 

3.0 « 
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INDUSTRIALS— Continued 

I Last 1 ftr 1 [TUI 
Frtw I * I Xft |(?rr|crt|PfE 


ftntlqwSp. 
WUUTB& Rift® 
fatawwOhrs.— 
Idbosoowlil 
■nose 1st 


Tjdunwmni lO n 

5d*ejInd.I2ijp. 
Kennedy Sn.lt^i. 
fasbdvfAJ5p 


Safest. 


-CP. Bids 

JUudto 

J+CInt lDp 

-annum lnds 

'jata 

Lead lads. 50p_ 
LrcrtenhzlISlg 

LeBori'Edj 

UbaSFobdlDp. 

■ LefimR«r rifl 

l«£hlL;Sp. 
LeUnreCar. top. 

LepGnmplfip 

Leaner Prods. 5p. 
LetrwaiOp 

Li den top 

Light t Lek HJp 
Lnyfaaj; & Wins— 
Linda series 

u5Slai7to__ 

Loo- & Mho. Grp. 
Lobs HoUjr. lfif . 
Ufflgwo Trans— 
LansdiieCiirtl 
LowiBouarSOp 
! ffi Bririfn IOp 
«. Y. Dart. IOp— 
KacanieLib. IOp 
tre^tforRLap- 
tfidenanetip... 
McBride EbL lOp 

tfedeery L'A 

HBrpbersonfD.)- 
MrfmeTWAfo- 
SSaguliaMfg. IBp 
.ttopml.Ay.fl.10p 
Man. Slip Can. £1 

Barks (A.! lOp 

. Marlin* Ind. IBp. 

MariraiJL'iy 

. Do. ‘A’ 

Stehall's. Dniy_ 

, Martin-Block 

Uvuanlsll 

Mednrinsler 10p_ 

•Hemal one 6p 

■Metal 3 cb£L.. u 
H ead Closures— 

.M*anr 

MHn.Mni78.50p 
MiX Colts. lVapt 
kTsEninSpcIC-S. 
UnnoCuntamem. 

Monument tap 

Morgan CniaUe. 
MessiRobLilOp- 
i Merita tap. 
m*k 


;HysniGpJOp 

1 Naira WfenEl. 
.-.Vflt2urrB.ir.L_ 
NaLCrb'ns^ lOp. 
• N.dR 4%93S3_ 
IfefflettiAZ 
Ke5*Stfm»-ll)p. 

.New&wip-lOn* 
Newsy Grcrap£l_ 
? tertca JJLiQp- 

; Mi»i fiH 

Nta-iWrihUOp 

■ Name Sees. Jflp- 
Nn-Sirill5p_ 
OderRae'snt 
Office it Elects. 
0frex20p_ 

\Ownslonel 2 J*_ 

Ozalid 

; 'Dn ffj^Coov. '83 
' Partcr Smil 'A'- 
Fatal Ind _ 

- tali & Whiles— 
Peerage tap 
P wiilanil lflp 

Benins 10p 

PWrocon Uitf— 

Phillips PaH 

. PbdaKUri 

Ptato-MeSOp 

Fhompinlat.— 

Pickl»(Wm|10| 

OaAMMglD 

PilkinglcnBr.E 

Pity ilowesLn— 
PfaaieConsLIOp 
Pbstomft I0p— 
Pfcasunmu5p— . 
PoinMrk]0p__ 
BDok<TK3ajL5p_ 

WrifSiff.Mpl 
Pms(Wst)5p~. 
Prestige Croup— 
Pritchard Svs.5p- 
. Pm.Launds.ap- 
Pc liman RAJ. 5p 
. HKD. GftdplOp. 

■ aadnolMUap- 
RandaUJi-ldp-. 

.■ Haidalls., 
RankOrgi 
. Da -A'- 

■ KerkittCoL50p^ 

. RedfcarnGiaas- 
•Reed&ee.Sp — 

. ReedlalLtl 

! RdytmPBWS — 

. Her.niesConsSOc 
Hawick Group— 
nesrcor. 
HBeunore 
'Hiclit&aeaiOp 
iUch , ranSm.2Dp. 

Hnckware - 

ftapmJ Bldgs— 

Da ‘A 1 

e Roseddeinds— 

eRW3fSw.Grp._- 

t feral w«ts— 
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16 
M 
2b 
ZOul 


1LSJ 33 


337 
6.49 
2032 
1105 
115 

10 

4.8 

t13 

3.72 

3.76 

tl.74 

3.86 

125 

3 .U 

338 

IS 

ST 1 : 

3.17 

151 

d2.0 

LB9 

1055 

4037 

ar 

18.22 

0.86 

055 

10.07 

0.62 

109 

139 


22.5 
28.7 
2010 

28.7 
610 
168 
306 

14.7 
Mi 
55 
195 
245 
271 
474 
Hi 

Hi 
168 
118 
219 
118 
28 
na 

1072 
245 
311 

28.7 
US 
89 
7.4 

245 
55 
225 

auo 

ill 2085 


481 


13123 


171 


55] 38 
37[ 83 
3.7) 8.8j 
12.9 

98 


43 

h 

17 

17 

15 

U5.4 


38 

tf 


US) 


I22t 


73 

10.7 

152 

91 

128 


[10.91 

113 

12 . 2 ) 

f- 

12 ti 

a.g 

iia 


no 

105 

9.4J 

4 

108 

iJJ 

, 6.® 
' 12.0 
78j 


117 

7.0 
73 

7.1 


SHIPPING 


Dec. 


£ - Aug 
“Bto Dec. 
’■J Mar. - Oct 
t* Oct May 

1 

Not. Majd 
J] June Oct! 


K &CoB.5Cp- 
co Bros. 50p 
(FebJsrweDtQ. 
Fish w 37-— 

FflroeasWUbf.EL 

Julyputiiig Gthsn. £1 
OetmnbsU.Dajp- 
[Lon. O’seasPtrs- 


c, ™ 

iJOcL 


tJf* 

7.9 
83 

6.9 
23 

— (July 
tuNot. 
SJIOCL 


fade Shi mc«__ 
UaiciL LutSOp. 


Mersey Dk. Uniis. 

Mfliord Decks fl. 

Nor. June Ocean Trans 

Mar. P.6aDeM.D_ 
Dec. Reardon Sn.S0p. 

, . Dec. DaCAlSOp- 

— June Runcimaii fW.J_ 


JmtJSheaf Steam 50p- 


190 

& 

123 

SO 

221 

138d 

14l 2 

36 

202 

250 

10*4 

58 

133V 

108 

375 

118 

109 

108 


39.6 

6.94 

3.0 

56 

9.0 

19ft 

4.73 

f 

81 

* 

22-9 

6ftl 

1.5 

8.1 

117 

273 

133 

5.9 

fift 

40 

19ft 

tt.17 

54 

4: 

6ft 

3.1J 

907 

4.7 

63 

5.2 

7.4 

30ft 


10 

59 

X 

137 

5.9 

1.3 

6 It 

13-68 

4J 

?( 

170 

19ft 

582 

64 

33 

68 

6’9i| 


_r 

_ 

105 

2010 

16.15 

1x1.7 

73 

175 


TA99 

34 

73 

(4.71 

89 

183 

13.7 

12 

9.7 

R9 

183 

337 

3.1 

38 

76 

5.64 

45 

8.0 

47 

2L4 

thlflfi 

4J 

4.0 

33 


SHOES AND LEATHER 


Feb 


JunelBoothflutel) 


Apr, 


NEWSPAPEBS, PUBLISHERS 


87 

M.7 

4 3 

18 

7.5 

42 

611 

10 

1 ‘ 

U8 

ZBtb 

331 

l 56 

1 A 

.14.2 

39 

UN 

152 

4> 

b.l 

42 

165 

3.99 

23 

lfi ft 

45 

10j 

172 

19 

15.fi 

100 

21? 

348 

11 

bA 

100 

21? 

3.48 

11 

5.4 

150 

911 

9.n6 

13 

9ft 

28 

26 

125 

22 

128 

5& 

281 

28 

4(1 

5ft 

30 

bit 

*4ft 

16 

t 

75 

221 

+5.54 

1ft 

1.1.2 

23 

bit 

tlbfl 

1? 

I/.9 

93 

219 

*14. IA 

U 

69 

43 

167 

119 


7.B 

133 

219 

687 

13 

80 

91 

55 

4.47 

2ft 

7.7 

27 

195 

dL83 

1ft 

18b 

48 


33 

11 

9.9 

41 

219 

6U 

W 

48 

14 

9.6 

33 

22B 

fr. 1 ® 

1 1.0.66 

3/ 

1.2 

12 

22 -t 

+8.61, 

3ft 

7.9 

14)2 

6^ 

Oft 

4.4J 

53) 


- , April Dee. Footw7Iar.l0p- 
ZZ Oct Jdne GamarScoddair. 
Jon. May HQtonsZOp. ...., 

43 Jnly FebK&oo 

“ Auo. Jon. Lambert Bth.2flp 
7". Oct Aug. MeflmjA&l— 
*•- Apr. Not. NewMdkBnrt- 
Oct JUvil OWer (G) 'A 1 — 
— Jan. Mot PiturdGro. 

•- Aug. Stead IcSterA'— 
r. Nov. Strung & FIshcr_ 
, July StyloShoes 1 

7)9 [Aug. Febfwcan-a IOp 


[AltebawIOpI— . 


Onrch 


V 

115 

44 

70 

50 

51 
33 

6 

21 

22 

3 

32 

70 

18 

27 

11 



306 
ill 3.69 
779-14 
221 t!33 
213 1145 
2912 JO-97 


281A4 

17110 

4.9 72 
19114 

5.9 45 
21114 
35 5i 
3.7 114] 

33173] 
1210.1 
18 9.7 
14103 
28 83 
28110 
19117 
5.0 
17 


3.9 

7.7 
4.4 
48 
45 
63 
73 
33 

5.7 
83 
68 
98 
US 

6.7 

68 


h 

5.0 
105 
105 

110 j— - 

55 |ept 


SOUTH AFRICANS 


(AbertomB03O_ 

_ lAnElDAm.In.RL 

75[Feb. Au&tAng Trig Ind. 50c 
• FttWirEn'seSOe. 

- tofawkslOc 

EklFMiP.PiC- 

Grilmni'A'JKJc- 

ABK.DJnietfsCpa.Rl. 
“ TOKBrir.'A'SOc— 

Primrose 10cta_ 

OJ ( November fte It.'A' 50c — 
9 . 1 1 Dec. JumSA-Brewde — 
4.o I May NOT.m^asiRi — 

Aug.[UnisecGp.ftL20. 

58 1 
55 
65 



300 

700 

150 

£14 

70 

63 

330d 

265 

800 

200 

320 

103 

700 

83 



281 S *A\ 

4.91 09)123 

. 3 8 
17| 78} 8.4 
58 
7.4 
133 
58 
65 
lUA 
1111 
12 


TEXTILES 


f Jan. 
8 J ScpL 
58 — 
« Mac. 
- July 

t Jan. 

Sept 
47 NOT. 
53 Apr. 
119 Eept 
84 Jon. 
Ill Air. 
78 I 
8.1 Sept 
95 Apr 

3.4 Apr. 

5.4 Dec. 
173 OcL 


PAPER; PRINTING, ADVERTISING 

14J1U5 
308 116 , 

BSB* 

22JH3 
155 171 
2010 338 
166 198 
168 198 
3J1 7387 
55 14 
9.U *167 
165 381 


Aug Chapm'n B*).50p 
Mot Clay (Hchar®-— 

— CHtif Paper... 

■Not. Collett Aon 10p- 
Mar. Compton Pit IOp. 

Aug. Culler Guard 

Afr. Ddyn30p_ 

July DIG— 


Dee.HdHnPrtg.30p- 
Apr. EssUonca-Ppr- 

June BoaOTrtM 

NOT. FenyfieklOp— 
June Geen; Gross 10p- 
May BarrisaaASbns. 
Oct- Rndsn-Pmitaip- 
Sept 1n«eresfcQip.S0p 
Apr. Kimpber IOp — 

June L. A P- foster SOp 

219 Dec. Jane L&seBrifoc5tfr 
283 July Feb UcCtra'ddeEL 
4.9 Sept IWodvUills— 
105 Not. Aug. IflUiii /UlW -— 
Nov. June ItaeOTerr. 10p. 

HS£:S5$2l8&i 

au "t MttmrtiiJOp- 
53 Jane Dec. SaaBtffj 

“? & 

TJ RttBSaBfe 

%&. seasat 




Sept Mar lASied Textile — 
(-tJan. Apr. Aikins Bren 
3-3.H1 H Mar. July Beala|J.)jOp_ 
33 — BcarBraxL.— 

May NOT. Beckman A 10 p_ 
l J Apr. Oct Blackwood Uort. 
8 . 8 } 5.2 jnly Buaae Webb lfo_ 

4- 7 April Bonds. Fab. rfp. 

H Dec. Apr. Bright (John) — 

Dec. Jane BnenyCniSp— 

5- 5 Sept B-Cottpowodl- 

43 May Brit Enkakm 

f fl Apr. Sept (Brit Mdi air __ 

45 



M 389. 
96 176 
1 « J286 
368 096 
HJ 5.46 



PROPERTY 


113 

IjR 


Dec JAffd London IOp. 

Sept AUndtUatoL. 

NOT. ftmt&rafipmp. 
Sept AodwHldca— - 
OcL Apo. Props. 10p- 

>. Oct AqoitSpeift 1 - 
■. Dee. Arg)ieSee&. 

April Anagen--- 
jr s£pt AvaraeCTseaiP 
5 7 [April S^L BankiCon IOp- 
_Mw. Dee. BarwtDn.lfo- 

HP S3 

D^BarkTyei- 

Ocl BntistUwi — 
NOT. Brixto Etete-. 
Jsn.lBuftonlLPW- 


tsp. 

3.4U» 

Mg? 

208 RUf- 

98 I^ept 


5.4 Aug. 
5A Ian- 
63 Dec. 

32 Apr. 

47.4 IML 


w^-^-siSsat 

July earth ngGroapfo 
Oct ETntronncialaOp. 
Oct Docaxam — 

Jan. QaterfWd 

July Chom Secs.. — 
June CtonrcMiy Esi— 

SssSS-an 

October cvniidtoeLflfo. 
_ August c mnylfcw T.Np 

Bttltw. D«&n(ai^J-' 
05 Mar. Oct Doranjto i»P- 

52 Jnly pits. A Agency _ 


33 

124 

S' 

91 

15 

39 

67 

47 

4 

121 

50 

130 

45 

sod 

136a) 

129d 

10 

IWa 

741a 

27 

9* 

Jf 

35 

’ll 

133 

39 

32‘ 

10i 2 

14 

14 

H 1 ® 

43 

19 

43 

S& 

£S9 

21 


160196 
267 338 
7 A 125 
aridifi 
721 153- 
U73 0^4 
1173 - 
83 7149 
305 135 
1072 - 
20 JK 60 
228 1168 
212 088 
195128 
331 322 
in t482 
311 1531 

MU _ 

253 — 
610 tl ?8 
193 12 
195 *225 


p3[ 

boil 



Air. Aag. BniinTL’mbiSOp. 

August CairdtDnndMl— 
Dec. Jfay Carpets btf.50p-. 
3-7 Jtay Nov. CJrr'etD VijeJia. 
J-5 Dec. JuneCoateWM 
AS Qgt May Corah U<L 

9.7 34 j m> jniy counaoha 

- Mar. Sept Dan.Ddunff. 

II 6.4 July Sept. rrowOiBrlJj 

11 u Apr. Sept Dawsnldl — 
^-3 ^ Air. Sept Da'AL-—- — 
222 14 Aug. Jan. DnoniDarhft — 
W Not. July Early tCJ* M 10^ 
Apr. Dec. FhiriiuJ'n^lOp. 
Noe- May Foste ijahnj— . 

July aiddBros.5p— . 

155) 6.4 August Hig-Hams— 

B .. — Mar. Oct HdlasGjp^j — 

4.7|10.4l 3.4 Oct' Mnr. 

^ — Oct Mar. Da-A'3fo__- 
Jan. Aug. LcgranfEilto-. 
~ #. Dec. Sept (acto«*a w. 

. J || Not. Mas Jgcmcffldgaj- 
'■1 17 Jan. June Leeds tours— - 

nn? fa Nweraber Logbulls 

M Mar. June fasex, 

9-6 7-2 Anr Dec. Liflrt 
12if 42 ^ L fa-l«li)29p_ 
Ar. OctMartayHagh.— 
Fetm my ktackinnoo Srct* 

Jan. Mot Uaitin tAJ20p 

Nw. JaaeUIBeriFim— 

Sept Apr. liflntfcfl 

June Oct Notts. H a nfe . - 

s-asm 

Apr. July BadiwFatiuoes- 
lan. Sept Reed iwa ) 
October RtiteHK2ul5p. 

Mar. Oct&EJLT.atto 

Dee; Mar-Scettftferim- 

M 

Mar. SeptSdbrlafcjiOp- 
Kw. Jn ' 


L9j 

a 

17 

4.7 

15 

19 


HLfi t m 
AO 219 
33 - 
103183 
16185 
58 ®5 
25.9 
3.4(283 


38117-ZlSS 


7.a 

*1 

61 

45 

65 


5J« 


5-91: 


Dec., 

JM! 

Aug, 


,68 Apr. 

1153 1 ft? 

* 

gfjjjApr. Not. 


Site 


57 Mot Sept 
_1 January 

37l«2 ^ JuSffiwWOr- 

73(142 Apr- 


sa* ! £ Z. 


__ Apr. 

__ July Jan.; 


52 225 


MtlMaue- 

.(Sa.Tuc<ieaL1200 

AunipftPriT.U20O_ 
Jan. 1 Jn£fe*sctffG«0~ 
Mar. Od- ^^e KniLaOp 


ffasMJrsr.lOpL 

fTomkiae(W_ 


rric<rriUcI 0 p__ 

■iO.D.Ta£LJ 0 p_| 

Sept Vita Tex dp 

■Oet Wood Bestow 30p- 
Van. Waddi Walter-. 
Sept WcrthfEcndj — _ 


71 

111 

14.95 

IB 

10.7 

58 

31 

■m 

174 

21 

lift 

4J 

24 

19ft 

10 

1< 

12i 

8.3 

4 

it: 

R— 




60 

bii 

4-71 

1? 

1 23 

6ft 

Uh 

9LU 





23 

Mi 

0.5 



33 


22 

34J 

t17 

3J 

11? 

4J 

33 

16b 

109 

15 

9.1 

61 

5)7 

ft! 





15 

51 


‘—I 




16>2 

7.1 

015 

7.? 

23 

•67 

S' 

2.9 

30i 

13 

1ft 

13 

111 

142 

9.4 

30 

26 

195 

4/ 

LOi 

3X 

82 

ft 

5ftl 

16 

181 

8.1 

25 

742 

173 

U 

Oi 

08 

6U)? 

JU'/fi 

1171 

86 

71 

69 

2V* 

m 

173 

12 

107 

114 

144 

u 

tbft 

22 

6J| 

rtUfi 

£571? 

27 

0796 

4x) 

d4? 


30 

20.1 

$<5.49 

58 

1 


3SDa 

Ui 

2J9 

13 

Li2 

44.1 

32 

1U 

179 

0J 

13.4 

434 

33 

711.11 

137 

11 

111 

7.9 

24 

dUl 

lift 

14 

1D.7 

5.7 

6 

UfN 






23 

2A\ 

xm 

1.3 

A 

_ 

77ft 

£lK 

7-/7 

153 

iZ 

6ft 

61 


589 

1A 

17.H 

63 

14 

19* 

0.74 

21 

82 

68 

27 


2-3 

Z< 

13.1 

4B 

30 

IU 

3.44 

13 

IIS 

8.0 

68 

kill 

4.96 

15 

112 

9.2 

24 

23 

33 

118 

llfl 

KT 

tl36 

k 

15 

1ft 

38 

1 

no 

10.7 

103 

4ft 

23 

247 

02.15 

0.3 

14.fi 

m 

31 

2U.K 

175 

2J 

13.6 

4.9 

27 

19.5 

131 

2.C 

2.32 

5.7 


21? 

194 

3J 

10.7 

3.5 

10 

1S.J 





* 39 

IfU 

tfi.45 

4 

2XU 

62 

38 

1b 

28 


8.1 


38 

W 

1181 

15 

11.4 

Bft 

Z3h 

urn 

015 


16 


3Ua 

HJ 

135 ■ 

?( 

111 

65 

45 

3LU 

ttutZt 

3.2 

7.4 

67 

25 

27.' 

187 

14 

17.7 

60 

53 

mu 

142 

11 

78 

7.7 

36 

a: 





24 

Ml 

173 

Oft 

1.1 3 

475 

40 

U 

4^7 

22 

16.4 

47 

35 

m 

3.94 

11 

17.3 

4.2 

27 

24 : 

144 

13 

139 

52 

14 

211 

1i7 

14 

283 

13 

9 

721 

03 

42 

51 

7.1 

35 

37 

U 

181 


IS 

0.9 

17.! 

10ft 

119 

22 

M 

107 

2J 

14ft 

5.4 

59 

Xi 

49 

1ft 

12ft 

7ft 

4 

32 

U 

rOaa 

* 

rift 

38 

m 

1.97 

4.9 

B8 

39 

23 

8? 

*232 

3.7 

* 

4.4 

175 

in 


11 

22 

452 

77 

iTi 

qff)% 

3.4 

8.] 

3.5 

29 

8? 


Oft 

13.7 

113 

17 

Z2J 

0.7 

5.3 

63 

4.5 

32 

21? 

133 

U 

10.3 

92 

20 

Ui 

175 

Oft 

142 

114 

13 

m 





51 

9J2 

Jft7 

19 

31.1 

48 

42 

295 

104 

11 

7.6 

1U 

a* 

te. 

Uk5e 


7? 


12 

2BJ 

1ft? 

_ 

2U.fi 

' 

24 

19ft 

117 


7ft 

i 

* 

4 

03 

*147 

la 

25 

20- 

Hi 

22 

15 

16.9 

61 

53 

21? 

3.46 

13 

108 

6ft 

U 

20ft 





40 

1b 

335 

19 

12.9 

3.9 

15 

a 

1.07 


no 


72 

6JEt 

IQ309S 

oi 

10.4 

122 


135 i 


TOBACCOS 


0.914.9 Apr. Sept BritAm.(H*gJ_ 
29J 275 Jet>- Jope DimMl(Ml0p- 

Not. - Mar. lapaial - 

85 US Jan. JesefiffifirafilSap. 
175 — Ian. .JuiySenaenHbdp 
|038 - July- Feb rob Sea. TSt_ 
23(297 Fasuaij DnM 


325 

250 

78 

S' 

220 


rLSJtlQ.42 
308 6.44 
219 432 

HHk 

J12 385 4 


■ 114 

Ut 


TKt^STS, FINANCE, LAND 
Investment Trusts 


Hritank 

Fdd 


Stock 


Lot m* 
Price c Net 


Nnr.-JiM «w*a toro. 
Dec. June Atefc* Trust- 1 
Jen. Sept Attala* - 

July Alliance i ^ 1 

May AlliaaceTnn 


YTd 
Crr Gris PJE 


Dec. 

Oct 

Not. 

Not. 

Dec. 


ill] 


July Altifadinc 5Cp. 
Jniy Do- Capital %. 
July ABbnMlor.ln 

_ _ Da Cap 

MOT Mucritsn Trust. 

Da *'B* 

Aug. Mar. Anglo Am. Sec; 
Scot Apr. Anglo IntDir._ 
3. — DaAsset___ 
June Dee Ando Set*. lw_ 
Oct April ADiUo_Webh»p. 
Jnn. June Da OiAFrt. 50p 
Ana. Feb Anhiaedeslnc 
P Da Cop 50?_ 

ArEoIm-'SAlj 

Aug. Mar. Asa-awT In». 
lit June Atlanta Balt 30p 

_ Da Warrants- 

Nwmabcr Adamic Asset], 
_ __ Da Warrant 

Not. Jane AdasEiea 
October ABsttioMMpi 

Not. Juiv Bankers Inv. 

December BcmTTun 

Mar. Dec. Bub gricJfc&D. 
NOT. June Bistiopsgw Tel 
M ay Dec. Border SthaSOp. 

— Da Con. 

Bne. lire. CrSl __ 
Bridgwater 10p_ 
Aug. Mar.BnLAm.&G«a_ 

June Dec. British Asms 

Ant Oct Brit Adsl lav. 
Oft April BXT.Dtfd^ 
Feb Art M. )*d i Gen 
Dee. June Brit ureal — .. 
Orf. Air. BroadEtonecaipi- 

3toccmber Bmronn50p 

Jane Dec. C-LRPlnr 

Sept Mac CiMeTrurt. 

Dec. Aug Caledonia inv _ 
Feb Oct CaledooismTst 

— — Da“B“ . 

July CanTuInrs-lCpL 

Not. 2tnsdCsH5.&Ftraso 
Apr. Not. Cap. * Nat 

_ _ Da “B"_, 

Sept Mar. Cardinal Dfd__ 
Aug Apr. Offliol lav — _ 

June Dec. Cedar in v 

MOT Cban1U.lK.Ci 

. - Da Cap-.- 

Ang Mur. GnnerTro _ 
Mar. Sept Citf* Cum. Inc. 

DaCaaiCIt- 
□ty*Fir.Iffr._ 
MOT Dec. City* InlmTL- 

Not. June CiSotOxJnrd 

March Om-erkMuwSjp, 
Mar. Aug Ctiftool m Hip, 
Jan. May t^eublelnv. 

Aag. Colooifli Sa Dfi 
Feb Aug. Continent & lad 

Dec. June Cant. Union 

February Cres.Japen50p_ 

July Cncdriars 

January Cnmnluslir. 

Feb Aug Danse line 1 1 top 

— _ DafCapUOp 

Ang Mar. Debenture C«p_ 

October Della Inv. SB 1 

Ang Feb Derby Tst !«. £1 

_ — DaCop. j0p_ 

June Sen. Direct Spaairt_ 
Dec. July Dcaninum * Gen. 

Apr. Aug. Drajlofl Comm 

BlOT Dec- Da' Cons — 

Apr. Aug. Da Premier. 

NOT. Apr. DMf’stlne.Mp-. 

— _T Da Capital £]_ 
Jan. July Dundee* Da_ 
June Dec. Eoafc West inr, 
Not. Apr. Ed.* Dundee-.- 
Oct Apr. Effln. to. DL £L 
Feb Aug HecL&Geu. 

July EmiMniment 

NOT. June Eng * Caledon 'n 
Not. July eng.* Internal! 
Aug Apr. Eng N Y. Trust 
Sept Mm*. Bhs.6Sm.Iot_ 
Jan. Sept Equity Const £1 . 

Sept DaDefdtoo. 

May Dec.Bjuitjrlnc.S0p— 
October Eniine Haase— 
Dec. June EstateDutiesn 

Oct Apr. atacs House 

October FjC.Eumnm_ 
May NOT. Family Jot. T st . 

Sept Apr. 1st Scot Am 

Jan. July Find Talisman— 
Oct Mar. EiBeatlnr— 
Sept Apr. Foreign *Cd 
Man Oct F.uSlT/B 025) 
ISiqr NOT. Ftaufinvea Inc— 

— — Do. Cap. — . 

Oct Mar. G.T. Japan 

Not. Apr- Gen. 6 Comm 

Aug Apr. Gen. Consol — 
Sept Mar. Geieral Funds 

— ' — Da Con v Kip- 
Oct Apr. Gen. toes tors _ 
Dec. June Gen. Sfcottish. — 
Aug Mar. Glasgow Sr'bki — 
Apr. Not. Glcuderm to— 

— — Da "B". 

June Feb GJaunurTayto. 

Da'B'Ord. 

une Dec. Globeiuveat— 
Mot ■' Gown Europe — . 
Mar. Sept Grange Trust _ 
Sent. Mar. GL North'n to 
March Oeedriarto— 
Mar. Sep. Greshssn In* 

Mar. Scat Grountoestors- 
Dee. July Gnarmawto-Tn 
Nov. Apr. HnabrOT'-A" 
Da'B*. 


26.6 

■id 

6J5 


3(W 
117 
52 
144 
194 
93 
137 
36 
36 

93 
33 
82 
38 
23 
47 
46 
36 
128 
110 
33 
22 
36 

u 

45*;|a.lDl 

87 I m 


155 3J5 

115 ms 


6.45 
357 

525 
633 
,032 
M 19 


a? 

K7 

228 

55 

219 

111 

28 

[nil 
, »6 
12511 

iifl 


July. Mar.| 
Dec em ber 
Mar. Dec. 
Apr.- OcL| 


ScoLAB-IpJ 
ScdiCont-to. 
Scot tatto 'A — 
SeA East lire — 
5ectEnrn*oi— 
Scotiifh lBV—_ 
Scottfnn.&7tt. 


Ufcy sep.Sat ffarili.g P— 
TOwantw Sw-OmoM — [ 
Aug Mar. SrotlW-to— 

(Apr. OetSee.Alll*»T«. 
SepL Mar. 


47 
38 
20 

124s) 
225 al 
104. 
£82 
15 
34*2 
49 
38 
82 
84 

138d 

118 

48 
55 

133 
160 

641; 

60 

52 

B4ri 

95 

88 

128 

110 

54 

81 

250 

46 

I 8 I 1 

101 

33 

70x£ 

43 

Bi z 

10i> 

63 
59 

192 

171 
8401 

112 

53 
21 
20 

Jf 

78 

152 

IDS 

40 

150 

113 

129 

172 
52*1 

156 

IS 1 ' 

125 ij 
181*2 
59 
66 

64 
78 
63 

117 

75 

70 

137 

35 

252nd 

241 

45 
42 
80 

6 

46 

134 
59 

ff 

3? 

61 

109 

85 

84xd 

65 xd 
124 

72 

67 

62 

55 

B71j 

61ia 

55 

87 

62*2 

29*2 

35 


188 

2SJ2 

»13 

111 

311 


165 


135 

2-15 

16 

14 
>0.87 
8Mi| 
*4.1 

380 

192 

0.4 

0A 

115 
2.1 
190 
D 52 

?, 

4.8 


28.7 

232 

19J| 

28.7 

89 

j!J 

511 

228 

,1174 

19i 

MJi 


3.11(140 

UM3.25 


2B-7] 

214 

a 3 

W7[ 

22.9) 


a 


175 

22 

2.6 

.♦0.7 

J135 


104 

67? 


118 

a 

28.7 

1174 

»7 


14.71 


5.8 

45 

191 

14 

07 

1S3 

130 

7(9.85 


3.8 
515 
335 
3.45 

5.0 
73.79 

1J 
10 
17 
t48 

1.0 
195 

11 

8 

5.4 

,192 
214]715 
14 
h636 


228 

168 

118 

195 

118 

ill 

*06 

28 

218 

89 

306 

5i 

20.10 

308 

228 

228 

287 

287 


610 
311 
6Jfl 
219 
219 
221 
674 
219 
228 
118 
a] 55 

19 
610 
287 
287 

3D 

311 

217 

219 


ZL4l 

195[ 

HJ{ 

30.61 

Z7.| 


Hammerfotlitt-. 
Jan. JuneHarcnuto. 10p_ 
Sept Apr. Hellenic *G. 10p 

July Dec. Hill (Fhiiip) 

Feb. OctEolhfyn'AASDc 
Da*B"{A50cL. 
Apr. OctfHaineHWs.’Vr 

Da “8" 

June [Icofand($) 



Dec. June Indus* Gen 

March laPatSeUSS*. 
SepL Mar. Interoatllnv. 
SepL Apr. to. In access— 

June Mar. Inv.COT-Tg 

Dec. July to. TiL Cpi 

Mot larflne Japan 

Mar. Sept JanfineSc.HES5 
April ■ Iffsey Ext Pt Ip. 
NOT. June Jersey Gen. U 
May Ocl lusllokllng.. _ 
Mar. Oct foserti [Lewto. 
June Dec. toe to. Inc. 50p 
Iw.Cap.10p— 
KeDockCns-lflp 
Apr. Oct Kingsidernr.. 

Nor. Jun. ImteViewIw. 

March Lane. &lnato_ 
Apr. Aug Law Oeboitira_ 
Aug Feb. leda to. to-’Sip 

— — Do.Cap.5p — 1 
January Le Vaflonel to— . 

July tonic Abdn PhEjJ 
Feb Oct Loa A tl a n t ic — 
Mar. Sept LcmAnstlOTJSAl 
Feb Sept- Lon. Elect * Gen 
December Loo.*GarL50p. 
Nov. July tain iHoJyrood 

June Jan Ion. A Loroot 

Jan. July Lflu.*Li»- I0p_ 
Apr. Aug Lon. & Lomond— 
Mar. Nov Loa ft KonUUse . 
Not. June Lon.* Pitre. 

June Feb. LoaScoLAm 

May Dec. Loo.*FCl«to__ 

Nw. June LaaTsL Did. 

May Not. LonlsMdlnv 

Seat Mar. MftGDilallOp— 
_ _ Do Cap lOp — __ 

Ju|y Jan. Da2ndIac.lDp 

— _ Da Cap 40 m — 
Jan. Apr. Mali* Secs. »a_| 
Nov. May Man ft Lou. 56p_ 
Mar. Sep. Keldrnralnv. 

Oct SLa;’ lleadip 

Jan. J uly Mentatfa — 

Apr. Sep Umcantueto— 

May Merchants Tst— 
July Meeks incest — 
May S&atEtestonMp. 
DaWarrmlt- 

MooioyaffiU 

Jan. Sep- ItooreaWto. 

Aug Mar. SfaffshteTnia— 
Mw. July NetoITs5a^-__ 

March NrjniSASWil-. 
January New Cant Esr_ , 
Jan. July New Hibrna. Rip. 
AprJty.Oc. NewThrog-lnr— 

DaCmiti- 

DaNwWmi- 
April (N.Y.ftGmtmOTaJ 
. April 1328 hW5t. 

Mot Dee. Nth. AU ante Ser. 
November North bVrtto- 

June Dec. NihaAmatcan- 
Dec. July NoribgnSfiai — . 
Jaa. Aug Oil ft Asks, to- 
June NOT. ftatmch to — a- 
Apr. Aug Pcrtimulyj?.--., 
Dee. Aug. Prog.Sd to.50pf 
Jnhr May Frp to-ft Fm£L| 
Mar. July Pnmacl C5&0S - 
Aug Feb Raeburn - — ~— 
^ April »chls*Iss.C»p. 
Oet Mar. Riier* 

SepL Mar. fflverlteeM.- 
Apr. Nov. fktaofBrjElaS, 
Apr. Nor. IteShbfflWla 
Sept Mar. Rolmco NVF150. 
Sept Mar. DaSih® *F15 
Aug Mar. IknrnesTmstl— 
Apr. NOT. RosemMUlIae. 
r — Da . 

Sep. Dec. HaJuriiildla.0. 

1 April SJJLlnJ- 
Dec. June Srfegi^dlwl.— 
lOct April SLAtuflW' 


54ld 

3 I 

133 )d 
50 
M 
43 
49 
S9 
700 
41 
98 
57 
95 
66 
170 
119 
US 
107 
215 
39 
43 
23 
4 
28 
36 


1951 

,53 

1 

672 

|20H 

I 

% 


1 4741 

m 

2DJ0I 


72m 


835 

12 
14 
0.7 

4.25 
17 
3 33 
309 
167 
14 
41 
631 

13 

bli 


415 

25 

19 

Q10\' 

15 

7133 


T4.97 

03 

116 

22 

flP, 

an 

r, 

if 

IB 

0.3 

L35 

17 

16 

147 

+3.06 

0.95 

149 

14 

175 

415 

038 
14 
M0 .42 
5.0 
♦QWz 

2$9 

Q20o 

S’ 

+108 

10 

+433 

03 


12 

14 

11 

10 

12 

12 

13 

t 

L3j 

U 

12 

*03 

10 

10 

till 

Oi 


19)164 


227 

*Sfl 

115 

t3-25 


*333 


118 t2M 

|2DJi 063 
168 135 
219 L75 
23.7 Q9c 
218 215 

218 sO.a 

219 255 
165 
0.60 
170 

4.0 

1 15.0 

J 15 
tS.9 

33 


282 
3J6 , 

Q10% 

if 


July 
Ju^ Jl 

une Dcc.in- 

one DecJScaLtoUmml 


see-BritAmte. 

at SepL Sec. Gri.Ntta.__ 

fa.' JuiyiSee-Sc^LtoZI 


86 

50 

100 

100 

62>z 

56 1 
88 
112 
40 
90 
99ni 
125 
B0 
214 
79 
77 
72 
U1 
142 
71 
H 
S3 


41 


1U f9.5 
Um037 
53 18 
118(315 

jul 1.75 

2#J{ 10 
213 5 J7 
89 19 
295 11 
16 105 
113 23 
28 175 
28.7 234 
195 Z7 
Hi tb144 
168 10 

19 43 
101337 
M3 16 

195 187 




HS2.fi 


0JH231 


B.5 

i’| 

10.5 


171 


3.9 323 
3.8 . 
6.fi22i 
2.6 


ar 


34] 253 

4.4 _ 
1B[43. , 
8M1D1 
4 9)293 
3.7 39.' 
4.N35.0 
53| 

4.Df , 
4.9(25 
6.1119. 

3.1143.4 


141 

4.4(358 

5lj243; 
33|401 


5.0(28.01 

I10.9U3.7 


6J214I 
7.9 18 
71 2011 
108 15 

3.4 


5l(: 


J0.9(U3l 


3.4 


48 253 
_ , 4.0 27.7 
iy 4.0 34.7 
m 5.4 24.5 
13 57.4 
14j 7.8 13.9 
Iri 61 20.0 
1« 43042 

93| 


13) 


M 


31(495 
83) Dl 

0| 131] 113 


111 


13( 


255 

»5 

225 

33 

\S3. 

135| 

103! 

ns 

375 

1331 


5.6 


3.6 

123 


58 . 
5.9 lift 
113.7 - 
13.4111 

fiijti 1 

19R0 


MJi 


Apr- Oct 
April 
,|Frti. Ang 
^Uune Dec. 
Apr. Aug 
Jose 
July 

September 
March < 


October ExplontioDap. 
Feb. Ont Fash Gen. Inr ap 
.j-. August FinAlocLTrtl'Ip. 
r/15. June NOT. FiCrey Invest — 
March Nov. Grisuhawefo — 
Feb Aug HambrpTrcs — 
— Hzmflca Trt. 

June How nr. SSI.— 

[September lndratsiaCJISS! 
(Feb Sept ImresUnralCa — 
Not. June Jourdau iT (Mp- 
Feb Sept KokczikS--. — 
April Ki*ch"a Ttr IOp— 

Sepimber KnhnCu 10? _ 


4JJ36.4! 
33)343 

7.0[17.4i 
5JK83I 
23M 


5.7 
I ai| 


155 


s-ste 


14.6 

5.4 24.7 
4.6 278 
41 312 [j 
45 2fl3 w 

n w o 

51(285 
19 365 

i!S3u 

16 55 J W 

4.5 298 
5.0 255 
63 231 

4131.7 
43 271 

i4|m loi n 

6.7 238 H 
81181 
61145 
3.9 312 


19 <03ft 

17 523 ft 

nzi 

IB 458 
4.4175 
10.9 * 

08 
5.4 25.7 
5.7 231 
5.0 345 

~43 29. 
61238 
35410 

18 29.r 


July Lamm* Hlds. IOp 
Nov. LanmeSers-SOp- 

. ijrtLJd 

Apr. July InaAui&GalOp 
an. May Loa Euro Grp.— 

Apr. NOT. Loa Merchant 

June OcL Lmdon Utdfo-. 
A {ail Luhol.Invi.Itp- 

Jne. Dec. Do. 12pc. Coat 

MdenM Isv.Sn. 
December Mai«fie Inis. I9p 
Apr. Oct Martin (RP.)foL 
BtavJniLD. MassUrt.iB'OT 
July NJLCJnvs. ISjp. 
Feb Oct Nosh UJ.ISecs-. 
May NewBrdge.B£i. u 
— NipH FdStg IOp 
Jan. Ang ParombelOp — 
^ an. Feb ParkPtareto — 
[Nov. May Pcarwn'SliSan 
January Pddajne lOp — 

— ■ ft53at&ftsao 
{Nov. Mar. SL George IOp-. 

Dec. Scot* Merc. ‘.V. 
Nov. Mey SE.£4Vpe Ann— 

[March Oct Smith Bru. 

- — SttaLPac.HKSOc. 
June Suez FnNF100_ 

— rraengHmsSSl. 
April rrns.jfla.Tst lp 
MOTch fyndaU OS !p— 

Do.Aecm.lp_ 
jJnne Dec Vro.MiirTl — 
, April W5m.Soert.25p. 
(liar. Oct West of Engl and-. 

| June Jan. While Drum 5a.. 
Eugust Wat HdJb 20n- 

— WaldnrideMSl- 
Jan. Mot Wseh5O-.tdn.10p. 

Ycck Trust 20p— 
Apr. AugJYcleCaaolOp.- 


415 


195 
62 
12 
58 231 


12 

1.4| 

43 

14 

4.9 

3.4 

13 

oi 

;I 

12171 


7-4 


U.1 


45 

217 


185 

1317 


131.7 
|458 
258 
411 
753 
33. 

« 

193 

18.7 
311 

63 


19.0 


61223 
6.6 151 
4.4 23.0 
08 

5.7 210 
91 A 
14 212 7.9 


48213 
53(27.7 
35( • 

4.0(378 
45 314 
65231 
25 395 

4.4 315 

4129.4 

13010.4 

4127.4 

63 211 
5.7 24.7 
41219 
4.1 219 
0.9 525 
0.9 825 
_ 42,3 bl 
$123125 


18(41) 
68)205 
55175 

5.024.0 
0.6M.9 
4.5p45 
4.4023 

6.4 # 
4.7 312 

43[3?5 

4.6319 

4.9(275 

5 . 2 ) 20.0 

5.5 24.7 
104| 

liuj 

3.0 34 1 

6914.0 
6.9^183 
17917 
73 « 
7.31215 
4^285 
3.737.4 
16 513 


241 


345 

,58.8 

1135 

|34ft 

1401 

405 


I 

4 . 2 J: 

35 ) 

33 

4^ 

17 

25) - . 
4.U341 


381 

451 


(33.0 

375 

1391 


DW [tends 
Paid 


TKVFT5-J Conlinned* 

iLisi! Dh 
Price Et 


Ap. Jy, N. 

March 

October 
Dec. JuneJScaerelcr- 


Sept Mar. 
Jan. Aug. 
Aug Apr., 
June Jam 
July 


Oct 
Oct 

Jan. 

April Nov 

Mar. Aug! 
May Not 
F ebruarv 
8a«w Oct 
October 
Feb May 

Apr- Ang 
Oet 


TrrbMiccy. 
Do. “B" 

Mar ( 
Mar.TtnpleBar. 


& 


Sort 


Shires Iuv_, 




Do. Cap. i 
ftroecn? 

£>6 B-'-’v 


[ Du Capital 


Dec. JuneiTms! Daim 
Feb Ang 


TWssfcto.. 

I pdtnni Ini— 
’jti Grit Sen. — . 
Ltd DcliaJs 


USTnai Ftd. 51 
Vikim; Hares 
Washicdm to- 
W. Coast ftT.lfip. 

Do. Warrant! 

Mar. WinterfcUOT 

July Witanlsv. 

— Da"B , 'Shmas- 
■. Sept Vecauc lav., . 
j Dec. Vorta ft Lead— 
December Vcehgreer. 10p— 
Dec. JuaefTouagOoBlnviJ. 


150 

20J0 

72113 

i 4-7 

S3 

5A 

48 

74 k 

13 

64 

m 

14 

68x3 

in 

+" 04 

142 

Hi 

9i» 

60 


__ 

lift 

aj 

194 

75 

2ar 

215 

138 

79 

iViQi 

73 

Si 

28 

70 


— 

147 

613 

6ft 

98 

61, 

fift 

47 

2c 

Si-7 

18 

biC 

187 

S3 





43 

»fi) 

3.56 

i 74 
70 

12T4J 15 

* 

S3 


133 

74 

3.35 

595 

147 

Eft 

50 : 2 

6.13 

+5.72 

125 

_ 



86rl 

321 tIO 

■Pfl 

306 295 

108 

IT 

?5 

33 

W' 

1?4 

205 

k: 

64 

22 

19* 

0.B 

82 

tab 1*2 

9W 

23ft 

02c 

S9 

?b 

Bub 

28 

2S.7 

085 

43 

2*2 0.45 

22 


_ 

154 

lfi 7 

1.5 

711; 

166 

15 

66 

tab 

03 

123 

20.; 

14.11 

20 

16 £ L05 


34 IS 

— . 

47- 

19ft) 

16 


.Net [CVrjGr^p.-E 
U) fi.S;2EJ 

11,1 Ofi 133 . 

17 4 5 20 2 
14 3.41315 
ll! 55|37.9 
19.9 


12) 12)47.9 


10 6 
51 

4 4| 
4.2 


25.4 
25. 
33 0 


Uug Feb.tnB.tei Deep M— 
tejg FebS.Stodrrp.Bl— 
RandLoattS-’C— 

RandrtnEslR!— ■ 

Ang FebJ West Bond Rl— — 


411518 

rciFs 

7.118.3 


Febru 
Aug Feb 
Ang- Feb 

png- .Feb 


58 IB C ^1 

26.0 99 Not 


__ 11510 8 
lQjjr.i’i _ 
5.9 
t 


16.5 

12.7, 

39 

21 

113 

76' 


|Aug 

6ug Feb. 
May Nom 


387 

57.1 

137 

34S 


beb 

Feb 


■ i*si«iFdL Aur, 

Feb 


32431 
5.8 O 
4 5 315 
10 z ! IS 4 
4.5130.7 
Cl 


758 

239 


39 3 
37.9 

237 

183 

S3 


Trusts, Finance, Land, etc. 


Abrcrn. Gcc. to. 
Akroitiaaiitej. 
January Armour Tio. JCp- 
December ArthaTty’cr.Srp. 

CttiuwAKMi._| 
Central toscSOn. 

Chaddesto 

(Oct Mar. CMJsafieCrpftL 
May Chaacoy 10p— 
(Mar. Aug. ChartctoaseGg 
September CcamonMktlg 
June Ctrt!nn.A50e-. 

Duly Nov. D=!gety£l 

(Mar. Aug Edo. fads. Z2-;p. 

(Oct — a^TrolOp 

INot. Mey Equity Eat 10p — 


44 
168 
Si? 
17 
17 
30 
Fr 
142 
24xl 
48 
WO 
24 
2 11 
91 2 
40 

lBtr 


—1 12-5 
0.2 
0J 
Q22c 


9J2 


2 851 

u l 
2 IS 
311 
306 
22. 

zi< 

4741 

liij 

19 H 

See 


-I -J _ 111.2 


§r ! 

3.05 

«SJ2p 

813 


17, 

|268 


«.73 
190 . 

_ Property 
]6.bi‘TdO-37| 32 
16513.70 
30 610.95 
571 - 

^SBiS 


101 9.4 
5.6 - 
0.0 85 

fi ?|l9 0 
3 0 93 
10.0 115 - 

3.2 - 


246 


223, QBOc 
103 L7d 


16.91 - 


M 

305 

25 JW 
2ETO 

22.A 


55 

fi 

“J 

94 

572 

2B.7 


qkt. 

0^ c 

*133 


6134 

0.7 


155 
0.6G 
*3.42 
t0 55 

ssr 

055 
38? 


674 

2310 

3)10 

111 

674 

16i 

166 

22A 

8.9 

16 

14 

*7 


*0.95 

+589 

125 

V 

'22*: 


Q412 


117 
114 
181 
010 , 

Sf! 

T106 


212| 
4 , 
111 

U 

ill 


48 


lfc.rl u 


9.2 

Ttr! 

V 0| 

7.4 

IB.L'I 

4 


Hitin* 

Paid 


MINES 

CENTRAL R-ANT> 

1 Price |ri , [ 


Sort 


Wv 

Tin 


330 

620 

26 

£17*4 

150 


JKtoJWL’Cf 
Ki ^015c 
6‘55 — 
1276 - 


l&fcl 


*i»0c 


jm 

(Tirl&Ce 

« 

O 


13| 


EASTERN RAND 
Nm-BrartMin.— --- 
DayjiafootraSOC— 

EnjiDailB! 

Gvat. Areas 5fi 

GrodrfoSH 

.KimtasRl— . — 
iLcJifTOc 


Feb] 


. Manft-aleTOe- — 
FebS..Mri{fflU13Sc^ 
Mub'rt'.anHl — 

WinkelhsstBi — 
WitNipeiSe 


190 

229 

Q52c 

« 

12 

it: 

a— 


37 

12 74 

*Q25c 

O 

140p 

6 1C 


— m 

135 

4St 

JO?2r 

11 

440 

229 

054c 

« 

68 

205 

* 

QlSc 

ri?34c 

ii* 

230 

10b 

?3?3c 

12 

IDS 

+00 

035c 

ij 

790 

46 

229 

ff7< 

«“ s 

1 


FAR WEST RAND 


AugjBtrraffB — 

Aogr 


Feb 

Feb. 

Feb 

Feb 

Ang 

Aug 

Feb 

Feb 

Dsn. 

Feb 

Feb 


Aug 

ASS 

Asg 


am: 

Aur. 


Aug: 


iBuKeisR].-. 
Pedkraa] R)80 — 
Donmtnnln" R1 _ 

Ear-! DneKl 

EKburpRl 

HanriwsiRi — 

nod Gold HI 

Aug LibanroKl 

— Smhvaal 50e 

Feb. 5tiUmteia50e 

Feb VaalRwbSOc 

Asg. Verterswfl K1 — 

R DneRl 

.Wsl'm Areas Bl 


Auk [Weslern H«p R2 — 


Gautpaa R! — - 


660 

306 

QlCOc 

£14 

tab 

QISOc 

228 

— 

— 

745 

RE 

QllOc 

910 

iCA 

pbe 

210 

Tfb 

ew* 

£17?4 

55b 

UZlSr 

740 

EC 

055c 

665 



750 

233 

1274 

tafi 

iS?c 

Oil. 

30b 


330 

it'll 

070c 

£59 1 , 

Ms 

OWSe 

325 

Mb 


£16 to 
520 

30 i 1 
SbM 

set 


O.FS. 


Sept , 
May Ntsn-| 

V 1 

tf«y Not 
May Nov 
6 . 5 , — _ ploy Nov. 

*Nov 


IPT.StrtpDei.ifc — 

205 


Ol 4c 

la 

FS.G*tnld5fc 

£ 2 ?!; 


>30c 

9 

Fft-SaupIaasRl 

130 


/Ac 



520 


977c 

1C 

Lcnmcul 

135 


Qbc 

* 

Pres. Brand 50c 

£19' 4 


9 nOr 

* 

Prw SrroS0r_— 

fill; 

77.“ 

9129c 

0 

KL Hr.'cnJ Kl 

EMi. 

215 

OJ9»)c 

ftj 


185 

— 



Wdknmbur- 

3U5 

■?« 

955c 

* 

W^d63i>5fc — 

£27*4 

HI 

9475c 

0 


FINANCE 


Muy Nom. [Ate Acer )0r — 
Auc. ABRAsr Goldfil — 

Asg. Ang-Vaal Me 

5 q| __ (Epr. Ju& LtancrCon 

_}_ OTan. Jaly dw-tiol-iFida — 
■s e/i 4 7 [Feb Anc. E Land Con. U+p — — . 

*■ : R — SmJL I'Ksiuid luv. HI 

Mej-ucr STiaiccra — 
SepL GFiddr. S-V 25c. _. 
Out JobcrgCm! C — 
Feb Middle Wit 3;.— 
Ont Mi Die Mi SB Dt®— 

SeixICeicWilSt- 

P«tineNVFV-5 
Dee, RandSdivlJcnjO- 

Jsly SiHixtionTrcit 

Mer Sentruii 13c - — 
July 5ilvcnsiat'2>.p— 

Not. SW A*nra3T> . 

Jan. ri-ul Cum Ld-Rl _ 

Mar. SeptLT.tocrtRl 

May Nov. L'nwn Crp515f - 
Mar. . Sept. VeroarairinsiiC) .. 
Sep. Mer. vogeb-: 1 ;?. — 


4.9] 

95) 

nt.i 

ns 

os 

45 

16.0 

88 

108 

14. 

61 


5 

19 

78 

138 

1.3 

15 

116 

52 

52 

59 

4A1 

10.0 

68 

3.2 

0.8 

17 

13 

58 


14.4 Rtob 
205 kaa. 
145 gufi- 

Dan. 
a' (Bug 

^ Mot- 
2 , 9 (July 
102 
14.4 
310 


0.1 

13.5 

143.7 

85 

* 

BJ2 

128 

19 

118 


85 

143 

53.7 

57 

283 

AflOT 

7.1 

48 


10.9 

15.4 

* 

113 

419 

1198 

112 


OILS 


mot _ 

January 


Not. 

:Dec. 

'Not. 

{Jan. 

Jan. 

!Feb 

D«.' 


May 


Oct 

Not. 

Feb 


May 

Jan. 


Angio.Eraad.50p 
AssAusHeoSAl. 
Attack Oil £l.. 
Bail ft Colli ns £1. 
May Berry Wijfiias— 
July Brit Borneo IOp. 
May Brit Parol'd U_ 
Jab- Da8%Pf.£J — 
July Bnrmaii £1 
Aug. DoBbLnJJlOS- 
CCP.V5«iAuaa. 

Apr. CenluirlOp 

July Cie FT. Pe tioles B 
Endeai-our 50c — . 
IntOiloOc- — . 

(MlEnpUfo 

Psn Orean SO 01— 
Prcnim , OBi.5g 

Ranger Oil 

Hevroids Dir.le. 
Apr. Rtiuicli020 — 
Me>' Shell Tins. Beg— 
Ang Da7%Fl£l — 
SebeuiUK.i£l. 
ah.PSc.Prt.50c. 
Sunuingdale Oils 
Not. rerara+’j^Cav- 
TiawrUje 


JuneJTriceatroJ 

jlUmmax 

[Weeks Nat lGcls. 
DaPfAOrdlfc. 

Da Options. 

[WoodJflnL.ftSOc- 


49 

140 

55 

56 
65 

132 

533 

65 

32 

£37’a 

V 

£22 

15 

25 

£6 

640 

£293b 

378 

57 
460 

23 

375 

£60>2 

42 

210 

68 

68 

35 

93 


213 


219 42 


219 
195 
89 
26 6 
107 
155 

305 


7.4 


0.9 

1174, 

2155| 


2918 


IQ7396 


9192 

+5.04 

U&S6 

5.6% 

*536 

lOSJaT. 

nii 

12 tr. 


161 


§4.9?; 


Q4-te% 

b0.71 


QIS’k 


4.0| 

Xs! 

IbLB. 

14j 6.0 
19) 4.4 




lje2l3 


23 


4ji 

57U 


38| 


78j 19 
118 73 


5.71110 
35.1 
<14.41 


133 


4-4) 


4.91 

13.3 




131 


Fchnsuy 

September 


Not. Junel 
!Mot Septj 

(June Nov, 

Dune Nov. 


Epr Octi 


Oct Mer. 


15.4 


117 

5.4 


OVERSEAS TRADERS 


Mar. 

Apr. 


Sept, 

OcL 


[Agar Cross Cl— 
'Aagte-Thai Oorp. 

J Australian Aer... 

Apr. OcUBeisfird i'S*W, 
Dec. JunrtBodterJfrC 50p. 

[BmiswadilCpi-.^ 
CanmilOp 


[July Not, 
December, 


Not. JuncjHnJartoLi.iSOp. 


July 

Epr. Sep.: 
Sep. Apr. 


Mar. Octl 
Epr. Oct 
June Jan-| 
Dec. Aug 
Epr. Dec. 
Epr. Dec. 
Feb 
Mot 
E ngust 


Gill & Ddfos 
Gt Nlhn.£I0 — 
IH'ris'fls.Cns.Sl. 
HoffnnasiSu— 
uncbcarell — 

packs Wm. 

.uasuncaSagar— 
iLouriw . . . 

[Mitchell C«ts — . 
lOcem WIses. 2Bp 
pjl'sm. Zoeh- . 

Da'A'NiV 

Ao£tSo:flShgjr50p- 
NOT.ESaeDafby IOp. 
JiSA. Dist W. £1 - 


13 
152 

65 

247 

3S0 

22 

138 xd 
127xg 
£39 
375 ar 
100 
350 
12*2 

14 
115 

5S 
109 
470 xd 
46lhd 
9w: 

Z 02 

400 


1261) — 

8 9415.85 
16.9] 0-68 
llfij 95.91 
t£.75 
108 


Utfl] - 


263)012% 


HI 

n 

1?64 

.89 

7.i 

166 

3J1 

lU? 

Ill 


fib 14 


*29.0 

3.44 

6.93 


3.96 

13.02 

12.31 

78 

7.0 

B— 

020 % 

HB*lr 


1581 5.9 


-I 12) ~ 


4.6) 4ft 


|b48 


1-5) 4.4 


3.7 


5.M 7.9 


74 


4* 


5J I 

8.4 

33t 

Ti 


7 A 


7.4 


95 

10 

75 

8ft 

15.0 

91 

114 

111 

?5 

58 

72 

5.9 

9.7 

95 

0.4 

1412 

48 


RUBBERS AND SISALS 


Stack 


DbUeads 
Paid 

July Dec.jAurioImTn'sn .... 

Sept. Betas Con. lDp 

August BradwaD 10p— 

| July Feb Caalefield ftp. 
November lCheisoaefe l 8 p___ 
December JCons. Rants 10p— 

Jon. May Gadeklfo — 

May Dec. Gddm Hope in?.- 
August Grand Central 10p_ 

Apr. Ort.Gotfcr.eU 

Feb Jsly Aflirtbcds lib— . 
Sept Ma*.FuafaKepxicS3!- 

Dan. Jsly Kniin Me 

Jan. June LdoAstaicTOp — 

October UniT nitre IOp 

Nov. Jslyla jUakoS 10p — 

May Nov. Malaya)™ iOp 

November M oar River] Op — 

May Ptfoibi* IOp 

Aufi.Plant3riiHgs.l0p_ 
March [San^B&rnall — 


Nov. 

Feb 


Prise 

29 

62 

68 

22 

57 

55 

44ti 

7 

170 

41 

34 

28 

44 

26 

S3 

7 

39 

41 

29 

BOO , 


Las! I Dhr 
xd j Net 

531 25 


’Dft 

m3 

219 

f 

7.74 

l&a 

26 

89 

HlC 

Mi, 

11 s 

5ft 

7.4 

aio 

219 

2i 

Mi 


151 

101 

t!93 

1.03 

5.00 

188 

197 

05 

hllD 

,14ft 

m 

nst 

+109 

3125 


Or 


14)10,4 


H 

12 

08 

0.7 

35 

1.0 

08 

11 

12 

H 

ii, 

3.4) 

I 

2ft 

2ft 


88 

58 

4.4 
7 2 

7.9 

5.4 

6.9 
110 
U.D 

5.4 
5.1 

7.4 

Ii 

8.5 

5ft 

7.8 

S.7 

6.0 


TEAS 


India and Bangladesh 


December Assam Dooto£l_ 
January AsiUfliJTCd'rP— . 

Sqm. Assam lnvj.G — 

Eog Dec. BritHfa Indian £1 . 

July CeanacfcEI — 

Eugust Caaa.Tai*Laiid£l- 
— Bapte Plant I 05 „ 
November Jotau£l.— . — _ 
January tajtotneEl— 
January McLeod FfejlLL — 
Jan. June kicttaU 


Duly 

April 

July 

July 


i&jtoHldSJ IOp 
TrithHUss-n — , 
Warren Ta£] — 
Weal Nik Hldsil— 
(WiBiaosaaEl 


102 

1T74 

7.74 

6 

182 

1214 

/J5 

« 

44 

HE 

380 

53 

W 


4.7 

13 

255 

— 



360 

166 

19ft 

5.4 

JP 2 

12*72 

OftS 

43 

* 

125 

li74 

7.15 

63 

li'74 

3.35 

4fl 

140 

1174 

5.5 

3.7 

103ri 

ill 

5.76 

* 

61; 

1 1*71 

0.78 

h 

345 

Iti, 

8 i 2 

107 

71 


5-92 

15 

300 

166 

1341 

4.4 

66 

72* 

4ft 

5ft 


12ft 
lift 
113 
5 2 

83 

22.2 

92 

8.2 

6.0 

8ft 

15.4 

3.6 

12.8 

6.9 

10ft 


384 

£30lj 

£13-4 

170 

21ft 

19 

310 

£23 

£24ifl 

£24 

3153 

Z8b 

170 

725 

750 

SOS 

238 

49 

135 a) 
till; 
290 
<20 
£22’« 
S3 


6.1ffl+Q29c| 
jaa wafti-I 

Mft! >395c 
16 m 6 21 
TOM 6.7 
21 J D 9J 
3.lUv>34c 
SBtQ’IOj 

27 SCIZic 
6.9^ 4165c 

MNOCSe 
Efl WlfiC 
2?fflg^ic , 
-wctoc: 
166 R«75 c * 
M7114P ! 
164 Q3UJr , 
229 Safi (I 
311 27.87 I 

2S7k!?oc 
ftlD Q42c , 

28 liltlift 
ilfi « 6 c 


151 


68 


ISO 

76 

14 


13! 84 
14j 7.1 

14[ 19 

* I 4-3 
- 12-0 
14 6.7 
£.1 
9.2. 
0.9} 06 

tt ! 

1 9jli7 
12 6.8 
1.4)119 
1 4 ! : 

1Q| 62 


3S 
SO 
16 ' 
8.2 
1.3 
70 
60 
61 

,iga 

> 100 . 
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DIAMOND AND PLATINl^M 


Nor. 

Dec. 

May 

Dan. 

Nom. 

Norn. 

Nom. 

mot 


May 

Sept 


Nov.lDeBecrtW V-, 


Asg. 

Mot 

mot 


Nov. 


Andn-An lnvftfc_ 
BisMp5«*.en: liV.J 


Da -tore PI R5_. 
l^drabnrj! 1S.< — 
POt-PlBLlitC- 


MOT-Jl'awnPisi 10c 


Vatarvai5r 


£31 It 

:iv 

9290c 

10 

100 

m 

931 

4 

313 


9?9r 

7? 

£15 

tab 

1 10 

13ft 

113 

mm 

«2*Jc 

4 

1£& 

min 

9 

Z63 

Mil' 

94-Vbc 

6 

163 

X3V\ 

Q52c 

4 


CENTRAL AFRICAN 


November 
November 
September 
, March 
J. MJu. O 


JUL 

m- 


July 


NvAgApJn 


CcnmalionZjc 

FaJeos Rh.50c 

Globe Phnix I2 ; jp.. 
lOioA'orp. IPjp — 
Roan Cons. K4 


julyfTankanvikaMp 


Do.Pref.9Dp.-_ 


[Nov. June)W23laerti9 jftJ_ 


;Za9Lrpr.SBD024— 


180 

338 

34 

15 

200 

154 

65 

34 

39 



10.4 

57 
5.6 
75 

liojiii 

32[ 4.9 


AUSTRALIAN 


April 
Nw. Apr. 

Ncre. JundBRSrtulhSflr 
GoMILKalgftl 


[Acmes 25c- 


AM.andS.50c— 

RdUEBiii‘«iUe5fc. 


GtBoakierlDc — . 
Bampta Areas 5p— 

iletmsEx-Sfc 

MctmsarZOr 

MJ.M. Hides. £0c — 
M.faeUSc 


NewmeullOc 

North B. Bill SI — 
North Naif. 30c— 

OakbndteSAO 

PnrirwKpr-SSc- 

Pancmn25c 

PaincoM&Bcftp-. 

PekB-Walls'dSfc— 

Pom don 20 c 

ScanunderSr 

Value Min 50c— 

WertmnJOc 

W M nine 50c — _ 
Whim Creek 20c — 


24 

126 

82 

165 

7S 

72 

-BE 

35 

20 

204 

B5 

2> 2 

134 

10 

£6 

21 

725 

10 

455 

365 

4 
10 

5 
143 

26 


16.9 

8.9 

974 

667 

1173 

28.7 


8.91 


20.10 

3.9 


19] 


*014c 

<327ljc 


ar 


Qioe 

Q5c 

Q9c 

QSc 


Sl®? 


« 8 c 


08 


0.fl 53 


19 


15 

11 


13 

3.4 

38 


SeptemberlAnid Nigeria. 
Apt. CxnL AycrRlLzm — 

June OntBerailTip 

Jan. Jtly BcrianUi SSCSl— 
Apr. J uly Ei Lands iUp. 

Epr. OnLHjwar 

Nov. May Kidd 1 Base 13a»_. 
Dune Dec-jCcpencfoibi. 

iHimpJamj; 

Sept Mar.pdriv lop 


Den. 

July 

Apr. 

Dun. 


TINS 


Mtar 12 !ji 

Apr. Reid on line I5p — 

Dec. Kjilmrtrii 

Dec. I-ondm Tm?lp — 
J sue Kfdey UredsiDs — 

June Dec Afohanc 

July Jan. Penrtalni 10p — 

March Petal inf SMI 

Jan. JulyKainm™ 

Apr. Not. South Klnla 1 10 pi— . 

Dune Doc. SUul Malayan 

Duly Dec. Sunga Bei 2fo — . 
Mur. OcL Snnza Way Sul — 

Sept July rrajouclSp 

Jy Mar Sep Tcnckoh HbSMl_ 
Epr. Ontpranoli — 


COPPER 

— (Botswana RSTIC- ] 5b 
Dune Dcc-iMcssioa ROftO 1 300 


41 

a 

5.62 

1ft 

152 

a? 

Ii. 0 

9 

131; 

b'7J 

— 


325 

tab 

9SM2 

* 

15 

tab 

15 

32 

155 

I? 

12 

23 

9 

10*/fi 

mm 

— 

185xd 

21' 

H43S 

* 

62 

1167 



58 

37 

6.7 

id 

8 

4*7 

w 


45 

iXIJL 

7.0 

12 

135 

7.< 

48 


143ul 

:uj 

7.U 

ZJ 

1S2 

37 

. fibs! 

bft 

229 

3D 

B43.9 

V 

ii 

to 

107 

771 



18 

1U 

0.63 

3 ft 

102 

*:.? 

9.5 

15 

142 

5ft 

*43.9 

14 

40 

?.b 

ft.0 

3.0 

29 

50 

r.i 

37 


15 

53 

JU 

9iir. 

« 

64 

8.9 

+4.02 

3ft 


*i! Q35c j 6 ) 


MISCELLANEOUS 


Ang Feb 

Julv 
Jan. June 


Burma Mine I7tp_ 

Chaleriiall 5p 

Colty Mines 51 — . 
Cons Murch. H>c~ 
Lmmsia ■ — 1 

NiethfateCSI 

p T7 . „ _ __ 

sCibiMlD*TcST._. 
SaufardMinwl — . 

DriEsKnSI 

VoknnCuor.r$1 — 


3 

40 

70 

BID 

42 

240 

181 

98 

45 

^S'2 

70 


193] mOft 
367 

3Dft|4Q130c 


U‘t5| 


*<J65c 


2 . 2 ) 


48 


1211 

D2 

108 

|15.fi 

119 


17.8 

239' 
D.7 . 
73 
93 
108 

23.4 

54 

143- 

119 

« 

60 

13.4 
116 

9J 


6ft 
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NOTES 


Iklsi oCbmctoe liMtirated. prim and net dhidmla ar* la 
pocr and J wflnlU lOW orr SSp. EnUracrd prinOTiatan 
nifa« and cmwi care based on Laxatanaaal rrtnru aad teesmua 
■aA xkri* fMonft. arc- npdatml m htlfftarir Onm; sk-y one ' 
anjfusetl u ACTof SSiWCt^r/IkrocadcalfllMloiiihebalfloC • 
net ibirlbUlgK Intrtnl fleam Indicate JO per ml or mane 
flflnmr H aknbud an “nil" iBslrllnttiOB. Cam, arc hard 

dUtrlbntloa. JMfl. — rrjnl.e Btamum at 


Mdhterafaoaarrnx "to ol ACT. *m b—cii no nl*ar prim, 
XV crow and adnw fire value at deduced dkriftutioas nd rillMh 
SecnrtUes frith draaMMioii other than sterling are «MUd 
iBchxirtr df the immAnent dollar | 


Sri Lanka 


December Central Pitre. 

Sehlembor dainnaceOOp 

July Lnuura£l — , 

August OirafaHirfiET-u. 
April (TtaCorpMatioa^. 


*3 

214 

087 

U 

UA 

48 

14.7 

6.0 

« 

19.7 

4S 

306 

195 

nr 

108 

29 

87( 

147 

3i 

7ft 

5 

WU 





Africa 


Nor. BauianfjHlcig — 
April asgiitjTeil — . — 

. April PBBWk^K. IOp— 
(Aug Jan. H«oEsuits_— _ 


40* 

7.4 E3J7 

14f 

175 

bft 1527 

28 

28 

6.1P U.74 

29 

• 45 

« 2 3.95 

IS 


13.fi 

15.1 

Dft 


Sterling dcaaaliuied aceurttiea which Inetude luwatm e s l. 
dollar premium. 

“Top" sort. 

Highc md tsnn marked tbra have been tuflartarttc aUcw £CT 
rights Isma tar rntfi 
Inierlm since increased or resumed. 

Interim since reduced, passed vt deterred . 

Tt TBa-frec to nm-roidmU. 

O Ptouna or report awafiiod. 

tr Banks and Insurance; reserve alfocatKns B*ar preclude 
calculation of dhridmd cover. . 

Price sc time d imspenaian. 

iqOcKcd (Svidcad after pending ncrip andlcr rights lace: . 
eorcr rdniM to previous dMdaid or forecast. 

*■ Free at Stamp Doty. 

Heifer bid or reoruBnisation in fragnsu. 

Not cocipjraWc- 

Saetc irierua rednred Cud aad/er reduag d earniizs* 
imflcolcd. 

Based 03 IBIS profit* 

Corcf allows far Hnwerdon of shares not now rmtidag for 
dividends or nmkiiiG only far restricted rift Wend. 

Cover dots nef allow far bhnret which may also rank for 
Avidend ai a future dac Nu p.-E ratio usually provided 
Excluding a final dbldcnd dedarftiaa. 

Iteckaial price. . - 

No per value. 

Tk fret b Figures tnr«d an prextpeetns or other officio] ■ 
estimate, o Cents, d Dludcnd rau? pud v pajmbJo on parted 
tsudtfll; cover tmed 00 tflridcnd oa full capital- e Acdrmpfioa 
yield. f Ft* yield. f. Assumed dividend and yield, 
h Anuacd toidend nd yield after acrip issue. J P aym ent 
from capital eouree*. b Kenya ■ Interim higher than 
fswkws tout a Emunga based on crdiolnjiry - 
figures, r Auarollan currency, c Dividend and yield arciudo 
a specld wmcnL t Indteoced dividend; cavr relates to 
previous dividend. PTE ratio based on Imca an mint enrems* 
a Forecast dividend: ewer based on taerlcua year's camioRi. ' 
v Ibi tree up I* 3bP ln th* £. w Yield xfilewa far eurtvnef 
c l wm* f Dividend and jidd heed an ner g w terms. 

■ Diviifcnd and ywld inrlodu a tpoclol pxvmenU Cover does act 
apply to special pormoK 

A Not dtvidcad and yield E P refer as e e dividend teire fi nr 
drtared C c an refla n E Issue price. C Assumed *vwfcnd 
a*»d yield after ponding son|. j^vop rifOiu issue H Figures 
based tm ptopatio or other dBtid for 1374 . 75 , 

QGrm T FlRuna osBumed. C No dotiflcflal Ocrpanrte-* 
Tax payable. Z Dividend total to data • 


^Mxw i a te g d « dviitant « er scrip tone or • 
a a oil; 4 ex capital dbtributaaa 


■ ttoto; 


“ Recoct lssoes " and 14 Rights ” Page as 


This service Is nailable to every Company dealt is an 
Stock Ejchnnges tbrou^boul (be (Jolted Ktogdms ter 0 
fee of £325 psr ansqm for each security ' '* 
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Specialists in Reinforced Concret^O^j 
& Suppliers of Reinforcement 


Regions 

dominate 

Queen’s 

speech 

By Richard Evans, 

Lobby Correspondent 

A HEAVY programme of Govern- 
ment legislation, dominated by a 
Bill nn the devolution of powers 
from Westminster to new 
assemblies in Scotland and 
Wales, is in draft ready for dis- 
closure in the Queen's Speech 
opening The new Parliamentary 
session' on Wednesday. 

Because of the many weeks of 
debate that the devolution legis- 
lation will require late in the 
session, the Governments busi- 
ness managers are determined to 
push through a number of con- 
troversial measures by Easter. 

These include the nationalisa- 
tion of the shipbuilding and air- 
craft manufacturing mdusrrics. 
the Trade Union and Labour 
Relations Bill and the legislation 
to enforce the comprehensive 
reorganisation of secondary- 
schools and the abolition of the 
eleven-plus. 

Such n politically contentious 
programme is certain to be 
hotly resisted by the Conserva- 
tives and in many instances by 
the Liberals, which will put in- 
creasingly heavy strains on the 
Government whips to maintain 
their Commons majorities. 

The Government's overall 
majority is one. but it includes 
Mr. John Stonchouse. MP for 
Walsall North, who is facing 
fraud charges, and Mr. John 
Byman. MP for Blyth. who has 
been given leave or absence from 
the 'Commons following the 
announcement of a prosecution 
on a charge of overspending 
election funds. 

Rebels 

The danger during Ihe long 
dehates on the devolution legis- 
lation is that both major patties 
may be divided on various 
aspects, making it a whips’ night- 
mare if party rebels combine to 
dcFeat the Government. 

Although Mr. Edward Short, 
Leader or the Commons, has 
repeatedly promised a devoluUon 
Bill early in the New Year, rhere 
i« increasing speculation at 
Westminster that publication 
may be delayed until March or 
even take the form of a draft 
Bill which would not reach the 
Statute Book until late in the 
1976-77 session. 

The devolution White Paper 
is expected to be published by 
the end of the month, leaving 
several weeks for further con- 
sultation before the Bill is pub- 
lished. 

Influential Cabinet Ministers, 
including Air. Anthony Crosland. 
Mr. Roy Jenkins. Dr. Denis 
Healey and Mr. James Callaghan, 
are known to have counselled 
caution nn the issue on the 
grounds that mishandling could 
lead to the eventual disifirtegra- 
tion of the U.K. 

Other Cabinet Ministers fear 
that if the Government appears 
to be prevaricating over Us devo- 
lution promises it will play into 
the hands of the nationalists and 
gravely damage Labour's elec- 
toral prospects id Scotland and 
Wales. 

One of the earliest Bills seems 
certain ir» be the Trade Union 
and Labour Relations (Amend- 
ment) Bill which the Lords re- 
fused in pass in the last session 
because of the Government's, 
refusal to countenance any form 
nf statutory backing for the pro- 
posed charter on Press freedom. 

The Bill is likely to appear 
heTorc Christmas and the provi- 
sions for a voluntary press 
charter and supervisory body 
added by the Commons. 

IT the' Lords continue to insist 
nn a statutory back-up, the 

Government will invoke the 
Parliament Act so that the Bill 
reaches the Statute Book by next 
autumn at the latest. 

Other Bills expected ir> be in 
the Queen's Speech include pro- 
visions for a development land 
la\ at SO per cent, to supplement 
the Commumtv Land Art: wider 
facilities for the National Giro: 
the abolition of agricultural tied 
cottages. 


Lisbon Communists cal 
for Premier to resign 


THE LEX COLUMN 



BY PAUL ELLMAN 

PORTUGAL'S Communists 
staged a show of siren tgh here 
to-day. mobilising an estimated 
100.000 people to attend aa anii- 
r, in eminent demonstration. 

The crowd, organised by Com- 
munist-led trades unions, packed 
i the Tcrreiro de Paco on ,ibe 
j Lisbon waterfront — the scene of 
a smaller rally last Sunday in 
support of the Prime Minister, 
Admiral Pinbeiro de Azevedo. 
and overflowed in to the adjoin- 
ing streets. 

Calls for the resignation of the 
Prime Minister and other mem- 
bers of his Cabinet were greeted 
with roars of approval as the 
demonstrators chanted slogans 
in support - of the former 
I Communist-backed Premier. 
Vasco Goncalves. and General 
Caraiva de Carvalho, the Leftist 
head nf the internal security 
force. COPCON. 


LISBON, Noy. 16- 


Gen Caraiva de Carvalho, who 
has been ostentatiously keeping 
his distance from his colleagues 
on the Revolutionary Council of 
the Armed Forces Movement, 
sent a message to the demonstra- 
tion affirming that it showed that 
" the Socialist revolution will 
never die." 

Moves by some members of the 
Revolutionary Council to replace 
Gen. Saraiva de Carvalho with a 
figure more sympathetic to the 
Govenuneot were publicly 
repudiated over the week-end by 
President Costa Gomes. 

The President said during a 
television interview that in spite 
of claims made by the leader of 
the Popular Democrats, it was 
not possible to govern Portugal 
without the support of the Com- 
munist Party. 

In spite of allegations by the 
Socialist Party- tbat to-day's 


demonstration was designed to 
provide cover for. a Communist 
insurrection, the crowd, remained 
orderly and well-disciplined 
throughout. 

Dr. Alvaro Cunbal was quoted 
here as telling a Hungarian tele- 
vision interviewer that the 
Portuguese Communist Party 
was not planning to seize power 
by force. 

The Communist campaign 
against the Government is ex- 
pected to intensify in the com- 
ing weeks, and the latest turn 
of the screw came amid signs 
of. disarray among Admiral 
Pinheiro de Azevedo's supporters. 

The Socialist Party pulled out 
of a pro- Government rally 
organised at Viseu in the central 
north of the country, accusing 
the popular Democrats or trying 
to give is a “party” nature. 


It Is thought here, however, 
tbat tbe Socialists did not want 
to be identified with a relatively 
small gathering while the Com 
mu rusts benefited from the huge 
turnout in Losbon. 

The prime minister also stayed 
away from the Viseu rally 
officially because his doctors 
have ordered him to rest. 

Pro-Gove mm ent members 'of 
the Constituent Assembly were 
meanwhile meeting in Oporto to 
discuss future strategy following 
the siege of the National 
Assembly building by construc- 
tion workers last week. 

Among the items being dis- 
cussed was the possibility of 
moving tbe assembly out of 
Lisbon to the comparative secu- 
rity of the north tn prevent the 
deputies being used as hostages 
an future occasions. 


Crucial week lies ahead 
for Chrysler workers 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Whites 
‘plotted 
to seize 
Angola’ 




By jane Bergerot 

LUANDA. Nov. 16. 



apparent that the Government plants at Dunstable, the Midlands based group's threat to withdraw . , ... . ... A 

lacks firm ground For resisting and Scotland. from Britain. ' . P , S for l 1° , -.L 

the determination of Mr. John Shop floor workers are dos- Mr. Iwakashi. speaking in UN1TA takeover of Angola with 
Riccardo, chairman of Chrysler, pondent. but generally accept at Tokyo, doubted that Japanese ^oum Aincan backing, 

to pull the company out of least substantial redundancies as management could succeed At a four-hour Press con 

Britain. inevitable. where British and American had ference backed up by detailed 

It is not even certain (bat the Unlike the Linwood workers, failed. Nor did Datsua's sales evidence and the display of more 

American corporation's chairman who have threatened to occupy volume — running at about 63.000 than a dozen White Portuguese 
has asked for Government the plant, Coventry stewards are vehicles this year — justify a local prisoners. Commander Juju, the 
financial aid. Without a request playing a low-key role. ‘‘We don't assembly operation. MPLA Chief of Staff, claimed 

from Chrysler for aid. the want to make any controversial confirmed tbat in the last that a South African-backed plan 

Government would find it difficult statement that can only damage four >' ear s- Nissan had talked to for a White secessionist State in 
to mount a rescue bid. or sabotage very delicate and ^ our European car tnanufac- Southern Angola (comprising the 

If Chrysler has not asked for critical negotiations.” Mr. Dun- turers about possible assembly provinces of Mocamedes, Huila, 
a loan it is arguable that it is not can Simpson, engineering union 10 Europe. One was BMC. fore- Cunene and Cuanda Cubango) 
in any immediate danger from convener at the Stoke fCoventrv) runner of British Leyland. The had been plotted at a meeting 
cash flow problems. engine plant said. ' J? th f. rs v ^ ri ? ( ev *"* in South Africa in August. It 

Its apparent intention volun- However, attitudes could easily *1**° mtlto .Leylendh had become * p,an for. mass . ,rc 

tarilv to close its major U K harden. An indication of the 5^’. * n . d 5 Ar< ,D wb,£rh recruitment of mercenaries using 
operations feeds suspicions held " iveQ iX to-day's meeting of the u P J? ear ? 1 ^ h ? ve 5outh African logistic support, 

bv some people in the Midlands Chrysler joint shop stewards been stro JJBesi t. but which has At the same tune. Mr. Daniel 
that the Corporation would committee, representing the v «No. Chipenda. the FNLA second in 

abandon its British base when 26.000 workers. i«^S* 0, i* h i L P , res ? nt V1 ? w command, would organise a coup 

the UK. was in the Common In Coventry. Chrysler em- JLSSJ!. ^ antl replac * Holden Roberto at 
Market and would concentrate Payees face only two or three Stfi?lhan dSS {S tb « head of the movement, 
its European activities at the days work a week The Avenger [wSfoshi sid thVt tWmLanv 7,16 mercenary column which 
Simca plant, which it has been Plant is being closed all nest S« 0 tfaiinP with P aSi subsequently captured Sa Da 

expanding. month and the Stoke plant for Srooean mufEw? Bandeira, Benguela and Lobito 

O r," o f the otore 5 ignifemt ?bou. three weeks from Derem- ^J S Z, »* the South was formed after 

inriii-uHnnc of this is the Dhasine ber 19. . tbe South African meeting, it was 

nut of ■ the Coventry-made ,n tfle New„Year. about 6.000 Iwakoshi reiterated Nis- claimed. At the same time, inten- 

in North America Chrysler employees are expected san ? comraipnent to “orderly sive supplies of sophisticated 

where it was called the" Plymouth t0 be raa d e redundant, with about “fleeting in the U.K. — the weapons, including Panhard 

Cricket Another indication Is 8 - 000 t0 follow later, leaving clnesest any of the Japanese car armoured cars and helicopters, 

the decision not lo make what 10.000-12.000 as the hard core. companies have come to admit* appeared among FNLA-UNITA 
has become the new Simca model The Government will seek to T* 11 ® a njeasure of voluntary columns, 
in the U K but to transfer it to limit the decline in employment ' ra P? rt restriction — and pointed 
France po^ibly leaving ‘the ^ gammOO, try to persuade 2 P ^ Evidence 
down-market standard saloon to Mr - Riccardo to maintain a U.K. car sale * in T “ e last month, 
he made here presence as long as possible. • A fourmember shop stewards' The plan ior a southern Aogola 

Terry Dodsworth writes: .Tbe delegation from Chrysler's Lin- White secessionist State was 

chances of a Japanese rescue wood plant in Scotland will dropped alter Mr. Chipenda — 

operation for Chrysler U.K. leave .Glasgow to-day, to lobhy who was expelled from the MPLA 

receded at the week-end when MPs at Westminster. The dele- f° r “ treachery " — apparently 


Strikes 

th* menns was that Mr - Tudabiro Iwakoshi, manag- gation also hopes to have talks surfaced as a better candidate for 
had 3 much ing director of Nissan Motor, with Mr. Riccardo. leadership of the opposition than 


the Simca factories 
better labour relations. Chrysler 
employees in both Coventry and 
Linwood Scotland may have 
hurt themselves by forcing up 
pay rates without equivalent 
productivity rises and by lengthy 
strikes — but they argue that 
many of the Simca workers are 
Algerians who would find it 
difficult, if not impossible, to 
find work elsewhere 
Chrysler's labour relations at 
its American plant have been 


Storm likely when Benn 
meets nuclear chiefs 

BY DAVYD FISHLOCK, SCIENCE EDITOR 

A STORMY reception for Mr. for nuclear energy last year was 
Anthony Wedgwood Benn, Secre- only two-thirds of that for coal. 


Holden Roberto. 

Details of the plan would also 
explain tbe increased backing 
Chipenda has been receiving in 
arms for the past eight weeks or 
so. MPLA claims to have accumu 
lated a substantial amount of 
documentary evidence to prove 
it. aod taken -a dozen Portuguese 
involved in its preparation. 

However, the MPLA forces and 
the FNLA-UNITA mercenary-led 
army have still failed to engage 
each other in a major new action 


nothing to boast about, they say. tarv for Energy. is likely when A still-unpublished 16-month ^d ipoear to be concentrating 

Evidently Chrysler s manage- he meets nuclear industry chiefs study by ihe Department of JSmmDinE and reinforcin" 

ment has concluded that, with an for the first time to-morrow as Energy has shown that, even on SLiJ^SSoS? ° 

economic upturn appearing in chairman of his nuclear energy the most optimistic assumptions rae^wo captured Portuguese 


France, it is preferable to be committee. about technologies still far' from J 

there. The industry leaders, although developed, alternative sources of front 

Running down of Chrysler's sharply divided about the desir- electricity to the three primary n0 !? h S!l f SSL OSSi 

would, lake able rate of development of fuels (nuclear enerev eLl and yesterday toW of South African 


U.K. operations would lake able rate of development of fuels (nuclear energy coal and ^ e “AmK 

several months. Chrysler (would Britain's new nuclear programme oil) can expect to meet less than 

have to allow component con- and Che strength of the Govern- 10 per cent, of Britain's require- 

tracts to run out or pay contra- ment s commitment, are viewing merits in the year 2000. mortis while wha7S°DrisotSre 

tors off. . l increasing alarm Mr. Benn s Unless a common concern with SSSJ were zLS P Jrti!2v 

The company may wish to evident sympathy with ihe critics the future of nuclear energy in 5 ¥£S W J ara,iery 

some of its activities, of nuclear energy. the U.K unifies the industry experts were a iso active. 


retain 

such as the lucrative Iran con- 


Weather 


ILK. TO-DAY 

A COLD NORTHERLY yirstreum 

will cover the British Isles, and 


N. Wales, N.W. England, Lakes, 
Isle of Man, N. Ireland 
Sunny periods. scattered 


there will be showers over showers, snow on high ground. 


Eastern England falling as snow 
over Scotland. 


Wind 

Max. 


N.W.. fresh 
rC (-i5F). 


or strong. 


London. Southern England, (he Borders, Edinburgh, Dundee and 


Midlands. Channel Isles. Central 
North England 

Sunny periods and isolated 


Aberdeen, Central Highlands, 
N.E. Scotland, Orkney 
Bright intervals and wiotry 


showers. Wind N.W., strong, showers with snow on high 


Max. 7C (45F 

E. Anglia. N.E. England 
Cloudy with showers and 
longer periods of rain. Wind 
N.W.. strong. Max. 6C. (43F). 
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Even those who are advocating chiefs, however, Mr. Wedgwood 
a very cautious approach to the Benn may well be called upon to _ . . _ 

new “ steamer reactor, as a resolve soem important disagree- Continued from Page 1 
result of previous experience of ments. 

reactor construction difficulties. One is dissatisfaction in some 
accept that no alternative to quarters with the complexity of 

nuclear energy is in prospect for the new “unified” nuclear 
electricity generating' capacity in reactor design and construction 
the U.K. industry, for which GEC was 

They include Mr. Arthur awarded a supervisory manage- inr'tme' 

Hawkins, chairman of the Central ment contract worth nearly £lm. . 

Electricity Cc.cr.Ung fieri, by the Department « Energy in 
whose average generation cost July. — - • 


Summit 


is now effectively staking a claim 
'»r one. 

Although the six world leaders 
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Ministers here have made a 
lightning tour of a host of issues 
— at a private two-hour “working” 
breakfast Dr. Kissinger and Mr 
Callaghan discussed Spain, Portu- 
gal, the Middle East and Belize 
— the predominant question has 
been the prospects for staging- a 
, , „ ^ ^ ... . recovery from the world 

stocks once the recovery of tbe the general situation, then, re- recession without aggravating 
raarkej from the recent rise in inforces its view that the recent inflationary pressures, 
interest rales is consolidated. rise in interest rates has been Faced with European doubts 

A rise in rates invariably, un- adequate to check the growth of about the strength of the U.S. 

settles the market for soma tune: the money supply. an d that the recovery. Mr. Ford went out of 
as a result the slower srowu or slow growth of Ml i$ a reliable his wav to catalogue in some 
Ml. which is normall y a rel’ahle 5 jg D 0 { detail his view that the recovery 

sign of tig ht er mo owjwy • c ®^{“ Meanwhile, figures for the dis- was fully sustainable, 
uons. contrasts pery el> J* count houses, published for the T* 16 President said U.S. real 
a sharp nse in MJ. as funds fir5l ^ simultaneous! v with CT0SS national product would 
which mU SZEi'U! n E ^ banking figures ^ ‘ show another large advance in 

ITintepSit SSStt awaiting £, x P lain sudden unfoading of the current quarter, following the 

more settled market conditions. J™ 8 ™ 1 *' hills onto buyers out- ]£*?£: JS^iiarS* 1 rat6 JUrap 10 
rho niripbi vjpw ic fhat »hp s ‘ dfe the market. ™e third quarter. 

private demand for money re- The figures show that in Sep- i c^fhfn 1 the toird^ua rteT’s W h ut 
gjains subdued. There w« a rise Jcmber the houses must ha£ L“5 
of £lfl0m. m bank lenfiiog to the been invested right up to the 

rimulhoS the n5dli e P of S 

but the Bank of England com- tiple of .their own assets, and vea r and at 5 ner ceoL From mid- 
ments: “These figures can Hu?- needed to shorten their books, me'to the end oFTwr “ 
mate quite widely from month ThU was achieved almost Mr^ aS u? Bum chairman of 

^i irely by K?, e sale of £207m ' of IhpFederaf 1 ^ Reserve Boardf^bad 
side evidence to surest that tbe Treasury bills. This in turn ancnrori him that th„ *r 
nse this month implies anv eased 
chance in ihe underlyin 
mand. take 


Gilts and equities 
on a seesaw 


Since March this year the 
stock market has seen an 
unusual battle between the bulls 
of gilts and equities. A ground 
rule ' of stock market analysts 
is that a bull market in 
equities has to be built upon 
a rising trend in gilts, with gilts 
leading the way. In tiie last 
eight months, however, the two 
markets have moved very 
largely in opposite directions^ 
Thus equities reached a peak 
in May and June, but slumped 
back while the gilt-edged surge 
took place in July and August. 
Conversely, the slump by gilts 
during October coincided with 
a consistent uptrend in the 
equity market. 

In part. the?e patterns reflect 
changing expectations about 
inflation. Just as the spring- 
time surge in equities had 
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something to do with byper- 
inflationaiy fears, so the mid- 
summer revival in Government 
securities was stimulated by the 
changing official attitude to 
wage control. And supplies of 
new stock have provided 
obvious constraints. Rights 
issues were booming in the 
spring, while the Government 
broker was happy to oblige when 
gilt-edged demand bounced up 
in the summer ; and he even- 
tually killed its enthusiasm. 

Since September the gilt- 
edged market has had to face 
up to the realities of the Gov- 
ernment borrowing requirement 
and to increasing speculation 
about the course of interest 
rates if private sector demand 
for credit revives next year. 
But the equity market has 
gained a second wind. The 
same awareness of the economic 
revival- to come has focused 
attention on the potential 
recovery in company profits. 


which is already visible in eome management 
leading sectors — Unilever last it would be different jfn 
week provided a case in poinL enfranchisement proposer 
At Lhe same time rights issues to appear, say, aroundtbe 
have made declining demands of the annual results in Jab . 
upon institutional cash flows, together with indications^! 
though the rise in the market the succession to = -Shp_V 
has prompted sizeable secondary Davis, who will be 
placings in Shell and Standard November, 1976. . = 

Chartered, and rumours of -V te r aJl - the current p 
similar moves in slocks like capitalisation of Rank Oraj 
Trust Houses Forte and Com- t, 1 ®** al l® 9 ? *s just s 
mercial Union. $JOOm., but its share of' 

Symptomatic of the recent _ ro * alone appears N 
movements may be the efforts worth some £260m. wfe 
of several broking firms to T“ ue ® “-V reference to 3 
justify a - reverse yield gap at Corporation or Kershaw 
current, and even higher, levels. la ‘ter noldmg an induce 
But despite ihe contrasting P* 1 " rent - interest In R2T 
market movements which have ma nagement changes weiie 
taken place in the basically side- to . he under way the ct 
ways Trend since March, it is tnishtbe willing to put £ 
hard to imagine a sustained s'oeraoly higher value or 
advance in share prices taking no *„ l n t er ®sts of R« 
place in the absence of any A, ‘ this serves to .‘Ah# 
strength in gilts. When that w hy the brokers describe'’ 
happened in the early part of 33 a speculation, whereas ! 
1972 the peak Df the bull market Kershaw come i Into 
was near. investment grade. The.. 

Gilts have been provided with Xerox operations, certahdj 
the expected quarter-point cut rul * nf problems, and a i 
in MLR, and they may be loss for J 974-75 (the yew 
encouraged by the slowdown in ended) is anticipated on 
money supply growth indicated side, with an overall eazf*- 
bv the figures released this decline from 20 Jp to arbuty"' 
morning. At the same time, a share. Large areas like', 
sterling stands at an all-time Radio International and* 
low. and signs have appeared of hotels seem certain tq j 
a revival in U.S. money supply firmly in the red during 191 
growth, which may threaten the And the cash demands -fll 
favourable trend of U.S. money property side remain Sat 
rates. The implication for asses?, with the last M 
equities is that the bull market report's indications of "ci 
has not yet run nut of steam, spending cutbacks faifinj 
but time horizons may need to show through in subset 
be shortened. figures Tor capitaLcommitm 

But with any luck barrot 
Rank of £2 72m. last April, j 

_ ... . . , reduced by the £27m. oSei 

SoM evidence of progress lc ^ wiU „ 

towards enfranchisement and 
effective management at Rank 
Organisation could make a 

difference of some 30 per cent, h^f Profits ‘rose“offiy "by 2 

or .sSttoSiMtoSSs hes? SsVirJfr' 

of Rank. The crucial influence ? 

will be that of American ** •.Ruction of , the. 
investors, who unloaded several ne is temporari y 
million shares during the recent 1”® p ™ fl *? b ? lty J >ar ? C S , S 
management row. Last April, at 7^ eir estim ate is 

the time of the offer for sale, W1 !1. Q P* ^ ave 1 poative sa 
some 63m. “A” shares (45 per ““Jif ™ e final quarterio^ 
cent, of the tbtal “A" issue) 19 u - Frora on 
were held in the U.S;; but should make a steeply escuf 
the brokers estimate that the contribution, and it proffliw 
Americans have sold 12ra. the ®ost profitable mail,,, 
shares since then. since the 914. But the offiS' ' 

Although Scott Goff are fairly sale reduced tbe Raiik^J 
happy about equity market pro- content of Rank’s shares taj 
speerts both in London and on par cent., and -the risk'ren 
Wall Street they cannot see the that continuing cash -flowLj 
Rank share price going much eulties could bring •:$ 
above 200p in the absence of further dilution. .• -1 

.•ta'A 


around £300 ra. 

Even Rank Xerox is j 
through a trough period: .! 
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the pressure on their monetary expansion over the 
de- assets enough to enable them to next year would be adequate to 

Bank nf Poland r , up , soni f - 80rtl • of short- ensure sustained recovery, be 

Bank of r,a«iana reading of term local authority paper- added. 
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efficient production. Steel ieonly delivered when 
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Send for our booklet. It telle why- Stockholder 
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